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Britain: land of the rising sun 

For five months the Japan Festival brings an unfamiliar^s 
culture to the UK. FT critics weigh its importance and pick 
the best events, from kabuki to sumo: Pages XVIII & XIX 

Is Wall Street’s bubble about to burst? 

Philip Coggan checks the ratios and becomes a bear. Page II 
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Hot stuff for winter 

Lucia van der Post offers two 
pages of winter fashions: 

Pages viif & ix 

A stylish life 

Roy Jenkins' elegant and honest 
autobiography: Page XVI 
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delegation for 
Moscow talks 




3N'US + CAR : , 


headed by Treasury Secretary 
. Nicholas Brady and Federal 
Reserve- chairman Alan Green* 
. jganiWfll travel to Moscow, 
next week-tor intensive talks 
os * rtSBrm plan for the Soviet 
economy. * 

The emergence of a sover- 

..dgp Rnaata lmrtpr the I p^ripr - 

slsipofapowerfol president 
feumtetfbiedby the new Rus- 
sian co n s ti tution. Page 22 

UK crime rate op again 

An lEper cent overall rise in 
Britain’s dime rate.ih the 12 ■ 
months to June has been dis- 
closed by the latest Home 
Office statistics. One of the 
biggest jumps was in car .. . 
crime, qp by nearly a quarter. 

Pod fax backlog 

- Lo c al r wmriln fn ami 

Wales could soon face a 
crfsfs after the disclosure that 
cononunity charge collection 
rates an running well behind 
last year's and that pall tax 
debts have risen above £L5bn. 
Page 22 
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Ulster talks discussed 

Prospectshir reopening talks 
on Northern Ireland’s political 
future dominated a meeting 
of the Anglo-Jriah conference 
in Belfast. Loyalist gunmen 
murdered, a Roman Catholic 
man in the north of the city. 

Brooke hopefUL Page 4 

Whites sentenced to dto 

The Durban supreme court 
senteacedWo white South 
African extremists to death 
for mtndering seven blacks 
. In a-ma^fnegun attack.on a 


BUSINESS SUMMARY 

Defence cuts 
claim 

1,450 more 
UK jobs 

GEC-MARCONI of the UK 
yesterday announced 1,450 
redundancies at two Scottish- 
based subsidiaries, «rirHwg to 
the tally of British jobs lost 
in the worldwide defence 
spending downturn. 

Cuts at the group’s Yarrow 
shipyard had been {Expected, 
hot the loss of 800 jobs at GEC 
Ferranti Defence Systems ramp 
as a- surprise. Page 22 

SOUTH AFRICA: International 
fond managers R«wng Securi- 
ties and Genesis Investment 
Management, worried about 
township violence, dropped 
plana to lanrwh investment 
funds in South Africa. Page 2 

POLISH BANK: Poland’s par- 
liament refused to confirm 
monetarist candidate Mannir 
Dabrowski - President Lech 
Walesa's nominee - as presi- 
dent of the National Bank of 
Poland. Pages 

UK STOCKS failed to maintain j 

confidence despite cuts in j 

domestic inflation and the US 
discount rate. After a steep j 

FT-SE 100 Index ! 

Hourly movements 
2,670 
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Chlm«#(kjo<«maBst 

China entered Andrew Hig- 
gins; Bdjxag correspondent . 
of the British newspaper The : 
Independe nt, to l eave the coun- 
try by tomorrow. 

UN twye forho ste fles 

; UN Secretary-General Javier 
Perea de Cuellar, ending a visit 
to Iran, said he hoped for fresh 
results sbo^ in his quest to - 
. win the freedom of hostages . 
held In Lebanon. Page 2 

PresMantM candidate 

Douglas Wilder, governor of 
Virgtaia, who two years ago 
became the only Wads ever 
elected a. US governor, 
announced that he will seek 
the 1982 Democratic president 
tbd nomination. Page 2 

H F,,La,,la Dbi ■nnim 1*^11 
A y flBIm m imi ■ N KWn 

Moscow removed another long- 
standing irritant in its rela- 
tions with Washington by 
, agreeing with the US to halt 
military' supplies to Afghan- 
istan by January. Page 2 

foKw e i Wct wd 

Chief Constable of Derbyshire 
JOhn Nbwiiursaid; “We cant 
m onths way” after a report - 
-found the state of his force 

Chief-Inspector - 
of Constabulary Geoffrey Dear, 
gnggestodthe force might not 
^Certificate of Efficiency, 
n^ce resources, page 4; Solu- 
tion sought, page 6 

Sawwknedin ear 

Two women and five men died 
When the Fiat Panda into 
whScfa they were crowded 
.{dxmgBd into the Grand Canal 
western outskirts of 
tfobfoi:.: ’:•••- 


Lebanon shoot-out 

r ..- A Swedish UN soldier and a 
. -. - Palestinian guerrilla were shot 
1*:?. : . . dead and five other peacekeep- 

1 V-v- *o wounded in a south Leba- 

.*• .-v*: '-MB incident after guerrillas 
-held M-spldiers captive. The 
KG dented involvement 
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early rise, the FT-SE 100 Index 
retreated amid a Curry of 
gloomy rumours to dose 16.1 
points lower at 2,625.8. Page 
13; London Markets, Weekend 
FT Page II; Lex, Page 22 

BRENT WALKER, beleaguered 
. UK leisure group, has given 
conglomerate Lonrho until 
midnight on Tuesday to agree 
to strict conditions for proceed- 
ing with its rescue {dans. The 
ultimatum surprised the 
steering committee of Brent 
Walker's 47 banks. Page 8 

INTEL, US chip-maker, set its 
shares foiling with a warning 
that tiurd-quarter earnings 
would be below Wall St ana- 
lysts’ expectations.. Page 10 

RACAL TELECOM, operator 
of tbe UK’s Vodafone cellular 
telephone network, finally 
splits from Racal Electronics 
on Monday after a £3bn demer- 
ger. Page 8; Lex, Page 22 

MAN, German engineering 
company, boosted profits by 
22 per cent in the year to the 
end of June, helped by German 
unification. MAN said net prof- 
its would be at least DM400m 
(£136m) higher than last year's 
DM328m. Page 10 

SOCIETY Corporation and 
Ameritrust, two big Cleveland- 
based banks, are merging in 
a $l-2hn (£710m) deal to create 
the 24th biggest US bank, 
ranked by assets. Page 10 

BSN, leading French food 
group, improved interim net 
profits by 14.4 per cent to 
FFrUShn (£i723m), not 
. including a FFrl.67bn excep- 
tional gam from the sale of 
its Pommeiy and Lanson 
champagne brands. Page 10 

FTLOPAX of the UK, which 
makes personal organisers, 
reduced interim losses by more 
than 70 per cent to £613.000. 

It is continuing a drive to 
revive its fortunes with lower- 
priced products. Page 8 
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Markets look for a further cut in bank base rates 

Major claims victory in 
battle against inflation 


D S523A 


By Rachel Johnson and Ralph Atkins 


INFLATION is “licked", Mr 
John Major, the prime minis- 
ter, said yesterday, as the gov- 
ernment announced that the 
retail prices index rose by 4.7 
per cent in August, its lowest 
annual rate for three years. 

Although the RPI was expec- 
ted to fall from July’s 5.5 per 
cent by a foil percentage point, 
the government claimed vic- 
tory in the battle against infla- 
tion and the markets scented 
atioHiw cut in bank base rates. 

The Central S tatis tical Office 
inflation’s fall was largely 
because of cuts in mortgage 
rates, and the foil from the 
index of the petrol price 
increases which followed the 
outbreak of Gulf hostilities last 
August. 

Mr Major claimed that the 
government’s “cautious, pru- 
dent and sound" economic 
strategy was reaping rewards. 

“I think we can be confident 
now that we have got Inflation 
licked in a way we have not 
seen for many years,” he said 
in his Huntingdon constitu- 
ency. 

Mr Norman Lamont, the 
chancellor, said it was “excel- 


WHh a record level of house 
repossessions and mortgage 
arrears, the property market 
Is expected to remain dead 
until the end of (he year, 
dragging estate agents, 
mortgage lenders, insurers 


lent news” that the UK infla- 
tion rate was below the July 
average of the European Com- 
munity of 5.3 per cent "Over 
the next few months it is set to 
foil further to levels compara- 
ble with the best in Europe,” 
he said. 

The release of the RPI caps a 
week brimful of economic 
news. Higher retail sales, lower 
factory gate prices, a marked 
slowdown in average earnings 
growth and unemployment's 
rise hare all sparked ministe- 
rial claims that the recession is 
ending. 

The week has squeezed 
acknowledgement from the 
opposition parties that there 
will be some sort of recovery. 
As inflation has fallen during 
the year-long recession and the 


and construction companies 
down with IL 

The main cause for 
concern, H Is argued, Is the 
high level of loons which are 
more than 12 months In 
arrears. 

Page 5 

pound has held steady, the 
government has been able to 
reduce interest rates to 10.5 per 
cent 

Yesterday's monthly rise in 
the RPI of just 0.2 per cent duly 
quickened market speculation 
that the government would 
deliver an interest rate cut in 
advance of the Tory party con- 
ference later this month. But 
the Bank of England sup- 
pressed expectations by keep- 
ing the money market very 
short of funds in an effort to 
push up lending rates. 

This week’s economic data, 
however, have not convinced 
the opposition of the govern- 
ment's c laims that inflation is 
beaten and the recovery a cer- 
tainty. 

Labour argues that when 


growth resumes, the benefits 
will be illusory. Mr Neil Kin- 
nock, party leader, yesterday 
said the economic squeeze "has 
brought a large and relentless 
rise in unemployment, and a 
fall in headline inflation 
which, because it relies on 
recession, will be neither reli- 
able nor sustained.’' 

Mr Alan Beith, the Liberal 
Democrat Treasury spokes- 
man, gafH that the real infla- 
tion battle had yet to be won. 
He pointed out that the under- 
lying inflation rate, which 
strips out mortgage interest 
payments, rose by an annual 
&2 per cent in August after 6.3 
per cent in July. 

The prospect of a muted 
recovery is being taken seri- 
ously by Conservative Central 
Office. The option of an 
autumn poll has not been ruled 
out however, with more tangi- 
ble signs of recovery not expec- 
ted to feed through properly 
until 1992, it continued this 
week to play down the pros- 
pects of a November election. 

Details, Page 4 
Editorial comment Page 6 




BCCI executives to be charged 


By Richard Donkin in Abu Dhabi and Alan Friedman in Washington 


CRIMINAL charges are 
expected to be brought within 
days by the Abu Dhabi govern- 
ment against some of the most 
senior bankers in the Bank of 
Credit and Commerce Interna- 
tional. 

The decision by the emirate, 
BCCTs majority shareholder, 
to press charges emerged as 
eight more of the 22 remaining 
BCCI executives detained since 
last Sunday In the Abu Dhabi 
Police Officers Club were 
released. 

The move to c ha rge BCCI 
top managers may effectively 
quash efforts by the US Justice 
Department and the office of 
Mr Robert Morganthau, tbe 


US Fed cuts 
discount 
rate to 5 
per cent 

By Michael Prowse in 
Washington 


THE US Federal Reserve 
yesterday sought to bolster a 
flagging economic recovery by 
cutting the discount rate by 
half a point to 5 per cent the 
lowest level since 1973. 

The move, which bad been 
expected in financial markets, 
was accompanied by a quarter 
point cut to 5% per cent in the 
the federal funds rate - the 
rate at which banks borrow 
from each other and the bench- 
mark for other short-term 
interest rates. 

Big commercial banks, led 
by Morgan Guaranty, the New 
York bank, cut prime lending 
rates by half a point to 8 per 
cent, the lowest since 1987. 

The reduction in prime rates, 
the fourth this year, should 
prompt a decline in the cost of 
Continued on Page 22 

Market reports, Page 19; Sec- 
tion H. Page n 
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Manhattan district attorney, to 
have Mr Swaleh Naqvi, the for- 
mer chief executive officer of 
BCCI, handed over to them. 

The US offices made a joint 
approach to Abu Dhabi on 
Tuesday through diplomatic 
channels after hearing of the 
police action. 

The charges are expected to 
emerge at a time when a team 
of consultants and accounts 
working for the Abu Dhabi 
government finalise an outline 
of fresh restructuring propos- 
als for the bank. 

The outline proposal would 
provide a working draft for a 
final plan to be announced in 
time for the December 2 dead- 


line for restructuring proposals 
imposed by the High Court in 
London. 

None of those released in the 
early hours of yesterday morn- 
ing was said to have been 
closely questioned. All but one 
of those allowed to go free 
since the detentions took place 
are from the second tier of 
BCCI management or personal 
assistants to executives. The 
only senior executive among 
those held to be released to 
date is Mr Mazhar Abbas, head 
of personnel at BCCL 

In Washington, it emerged 
that the committee of central 
bank supervisors chaired by 
Mr Gerald Corrigan, president 


of the Federal Reserve Bank of 
New York, is planning to 
tighten international bank reg- 
ulation in the wake of the 
BCCI scandal 

Mr Corrigan, who came 
under sharp criticism yester- 
day for having moved too 
slowly on the BCCI affair, said 
during an appearance before 
the House of Representatives 
Banking Committee that BCCI 
was discussed last week by 
members of the Basle Supervi- 
sors Committee. 

He hoped recommendations 
on how to tighten international 
bank supervision would be 
made by the committees 
December meeting. 





The body of an Israeli soldier captured in Lebanon was 
flown borne yesterday, opening the possibility of farther 
hostage swaps. Meanwhile, relations between Israel and 
the US became more strained as Prime Minister Yitzhak 
Shamir rejected President Bush’s move to delay SiObn 
(£5.9bn) of loan guarantees, for Soviet Jewish immigra- 
tion. The dispute threatens to become increasingly bitter. 

US move rejected. Page 22 


First Yugoslav talks 
have failed, says EC 

By Laura Sllber in Belgrade and Ronald van de Krol in 
The Hague 


EUROPEAN Community 
monitors who have been 
attempting to impose a cease- 
fire in Yugoslavia said yester- 
day that their first mission in 
Croatia had failed. 

The bleak assessment by EC 
officials coincided with a push 
by Serb paramilitary units to 
extend their area of control to 
the Adriatic sea, thus poten- 
tially denying Croatia easy 
access to its own coastline. 

Croatian state radio reported 
that Serbs units, supported by 
the Yugoslav federsQ army, 
were now in control of a third 
of the republic, and Mr Stipe 
Mesic, the Yugoslav president 
and a Croat, appealed to the 
United Nations to intervene. 

Mr David Millar, a British 
diplomat who is part of the 
five-member EC observer team 
in Croatia, said: "We have not 
achieved our primary goal, 
which was to establish a last- 
ing ceasefire in the region." 

He said a new team of 
observers was due to arrive 
yesterday, confirming the EC’s 


continuing desire to try to play 
a constructive role in the 
Yugoslav crisis. 

In The Hague, Mr Hans van 
den Broek, the Dutch foreign 
minister, said EC monitors 
should be sent to the central 
republic of Bosnia-Hercegovina 
in case growing tension 
between local Serbs, Croats 
and Moslems, led to violence. 

He added that EC monitors 
had been sent to Croatia only 
after violence had begun in the 
republic, making it difficult to 
get monitors in place to inves- 
tigate ceasefire violations. 

Lord Carrington, the chair- 
man of The Hague peace con- 
ference on Yugoslavia, will 
travel to Belgrade, the federal 
and Serbian capital, on Mon- 
day to meet the country’s lead- 
ers and the army. 

Croatian radio said '‘Serbian 
terrorists" and weapons were 
being shipped in via tbe Adri- 
atic from Montenegro. Serbia’s 
dose ally, to provide support to 
Serb rebels on the coast 
Continued on Page 22 


In die sun-blessed hills of Provence, close to Avignon and Aix-en- 
Provence u the unique, 450 acre leisure resort: of Pont Royal. Set into the 
hillside over-looking a Seve Ballesteros designed, IS hole Championship 

Your home in Provence 


Golf Course you will find traditional Provencal style villas, town 
houses and apartments amid cobbled streets and squares. A 


| yT I magnificent Tennis Centre, Health and Fitness Club and 


Swimming Lagoon will provide / 


exclusive facilities for relaxation. Pont ; 


Royal is owned and managed by a 
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British company so owning a home here is uncomplicated and 
maintaining it is effortless. Prices range from £75,000 - £450,000. For 
more in formation, send for the brochure or phone 0S1 532 0053- 
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INTERNATIONAL NEWS 


Gutsy Bush squares up to Jewish lobby 

Lionel Barber explains why the US president has dared to do the unthinkable 


T HIS WAS the week 
when an Immovable 
President Geoige Bush 
squared up to the hitherto irre- 
sistible force in US politics: the 
American Jewish lobby. 

The battle turns on Israel’s 
request for SlObn in loan guar- 
antees needed to help finance 
settlements for thousands of 
Soviet Jewish emigres. Mr 
Bush wants a 120 -day delay so 
as not to jeopardise a prospec- 
tive Middle Bast peace confer- 
ence; the Israelis want the 
guarantees, now. 

“I’m one lonely little guy 
down here," said Mr Bush on 
Thursday as he complained 
about a horde of hostile lobby- 
ists on Capitol Hill seeking to 
drum up support for Israel. 
Conventional wisdom has 


been that US presidents who 
take on Israel and the well-or- 
ganised, well-financed Jewish 
lobby are either brave or stu- 
pid. The same applies to the US 
Congress, where most mem- 
bers have at some time or 
another taken campaign 
money from the estimated 70 
or more political action com- 
mittees (pacs) in the US with 
pro-Israeli ties. 

The most powerful pro-Is- 
raeli group is the American 
Israel Public Affairs commit- 
tee. known by its acronym 
Aipac. This group is careful to 
avoid being labelled a political 
action committee: but it has 
close ties with other pacs and 
is widely credited with the 
defeat of pro-Arab Senate and 
House candidates In the 1980s. 


notably former Senator 
Charles Percy of Illinois who 
led the fight in 1981 to sell 
AWACs surveillance aircraft to 
Saudi Arabia. 

These defeats contributed to 
the impression that the Israeli 
lobby reigned supreme in 
Washington. But since Mr 
Bush came to office in 1989, the 
tables have begun to turn. 

First, Israel's intransigence 
in the so-called peace process 
- heightened by the willing- 
ness of Egypt, Syria and other 
Arab states to sit down and 
talk - has caused Jerusalem 
to be seen as “part of the prob- 
lem rather than part of the 
solution," says one US offidaL 
Tele vision pictures of Israeli 
soliders have further contrib- 
uted to Israel's image of 


aggressor rather than victim- 
second, the Bush cabinet - 
unlike the Reagan cabinet - 
shows no sign of splits on Mid- 
dle East policy. After initial 
hesitation, Mr James Baker. 
US Secretary of State, has 
made a peace conference a top 
priority. Like Mr Bush, Mr 
Baker does not like losing. 

Lastly, Mr Bush has cast the 
loan guarantee in terms of an 
historic opportunity for peace. 
In this respect, the compari- 
sons with the AW ACS battle in 
1981 are misleading. This is no 
mere argument over a few 
high-technology weapons 
which could, potentially 
threaten Israel's security; this 
is about face-to-face negotia- 
tions between Israel and its 
Arab neighbours, about the 


ultimate question of the future 
shape and security of the Jew- 
ish state. 

At the same time, Mr Bush 
may be gambling on a cruder 
calculation. The signs are that 
the US Congress is taking a 
much harder-nosed attitude to 
foreign aid. even to long-time 
allies such as Israel. Already, 
Senator Robert Dole, the 
Republican minority leader, 
has called for adjustments in 
line with America’s own bud- 
getary constraints. 

This attitude explains why 
Mr Bush was so adamant this 
week that he would not make a 
new offer to the Philippines on 
the use of the Subic Naval 
Base. Israel is not the Philip- 
pines, but Mr Bush still has a 
strong hand to play. 


UN secretary general hopeful 
about progress for hostages 


By Hugh Camegy in Jerusalem 


over nine guerrillas' bodies. 


Baker and Pankin fail 
to set Mideast date 


MR Javier Perez de Cuellar, 
the United Nations sec- 
retary-general, said yesterday 
he was optimistic about fur- 
ther progress “In the next days 
or weeks” in his efforts to end 
the Lebanese hostage problem. 

He was speaking after a visit 
to Tehran which started a 
gradual process to resolve the 
issue. 

However Mr Perez De Cuel- 
lar warned against raised 
expectations In case of unfore- 
seen hitches. His reticence was 
underscored by an incident in 
south Lebanon yesterday in 
which a Swedish UN soldier 
was killed in a clash between 
Israeli forces and Palestinian 
guerrillas. 

The incident, though not 
directly related, illustrated the 


fragility of relationships 
between the parties involved in 
the hostage talks. Israeli and 
UN versions of the clash dif- 
fered sharply. 

The latest piece in the maca- 
bre hostage jigsaw fell into 
place yesterday when the body 
of an Israeli soldier captured 
by Palestinians in 1983 was 
returned home. 

He was the third of seven 
missing men Israel wants 
accounted for before releasing 
Arab prisoners demanded by 
Lebanese groups as the price 
for freeing nine Western hos- 
tages. 

Israel allowed a Palestinian 
deportee to return home In the 
deal over the Druze soldier. 
Earlier this week, it released 51 
Lebanese prisoners and handed 


Mr Perez De Cuellar indi- 
cated that the next step was 
intended to be the release of 
more hostages. 

In yesterday's incident in 
Lebanon, Unifll, the UN peace- 
keeping force, said the Swede 
was killed and five French and 
Swedish Unifil soldiers 
wounded by Israel's surrogate 
militia, the South Lebanese 
Army. 

The Israeli militia opened 
fire on a but where the Unifil 
soldiers were being held hos- 
tage by three Palestinian guer- 
rillas. 

Israel said they were from 
the mainstream Fatah faction 
of the Palestine Liberation 
Organisation, although this 
was denied by the PLO. 


By Mark Nicholson 

THE US and the Soviet Union 
have failed to set a date for the 
Middle East peace conference, 
but both insist there are no 
differences between them and 
that it is still on course to 
convene in October. 

Mr James Baker, the US 
Secretary of State, and Mr 
Boris Pankin, his Soviet 
counterpart, discussed the 
wording of invitations to the 
conference meeting yesterday 
- their second this week - 
but failed to find a workable 
formula. 

Mr Baker, who next week 
makes his seventh trip to the 
region, said after the talks: 
“We still need to do a fair 
amount of work in the region 
with respect to the parties that 
might attend such a 
conference". The composition 


of the Palestinian delegation to 
the conference remains the 
outstanding issue to be 
resolved. 

Mr Pankin said this week he 
also plans to visit the region 
for the first time as foreign 
minister before the conference, 
but only after he has led the 
Soviet delegation to next 
Tuesday’s opening or the UN 
General Assembly’s annual 
session. 

Mr Yevgeny Primakov, the 
special Soviet envoy to the 
Middle East, is on a tour of the 
region. A spokesman for the 
foreign ministry said 
yesterday, however, that Mr 
Primakov's visit was primarily 
concerned with “economic 
issues", effectively a search for 
economic aid from the Gulf 
states. 


Township violence forces international fund groups to think again 

S Africa investment fund plans axed 


By Sara Webb 

TWO international fund 
management groups have 
dropped plans to launch funds 
investing in South African 
stocks, citing township clashes 
and worries that US state pen- 
sion funds might withdraw 
business. 

The decisions by Baring 
Securities and Genesis Invest- 
ment Management come at a 
time when South Africa is pre- 
paring its first public bond 
offering since 1985. It hopes to 
raise DM200m-250m (£68m-85m) 
from international investors. 

Genesis, which has $4 20m 
(£249m) under management, 
decided not to proceed with a 
fund investing in second-tier 
South African stocks as well as 
stocks from other southern 
African countries such as Zim- 
babwe, Botswana and Swazi- 
land. 

Genesis had approached 
about 60 institutions to gauge 


their interest in the fund. 
Despite initial interest, it 
seemed unlikely that the fund 
would be able to attract its 
minim um target of 825m. “The 
violence last week has not 
helped sentiment," said a 
spokesman for the group. 

Baring Securities had also 
discussed the possibility of 
launching a South Africa fund 
in conjunction with South 
Africa's UAL Merchant Bank. 
It shelved plans because of 
worries that Baring Asset Man- 
agement (BAM), its fund man- 
agement arm, would lose valu- 
able US state pension fund 
business. 

BAM claims to be the lead- 
ing non-US manager of US pen- 
sion funds. It manages a total 
S29bn worldwide of which 
S4.9bn is US pension Bind 
money. 

“We have taken a view that 
we do not want to be associ- 


ated with South Africa, 
although we can boy and sell 
South African shares, among 
other markets, on behalf of cli- 
ents,” said a director of Baring 
Securities. “The truth is most 
Investors are uncertain how to 
approach this opportunity. It is 
frustrating because the eco- 
nomic and commercial oppor- 
tunities exist and are very 
obvious." 

The Barings/UAL fund 
would have invested mainly in 
South African shares, but 
would also have examined the 
posslblity of investing in pro- 
jects in other southern African 
countries. 

Old Mutual, South Africa's 
largest life insurance company, 
recently announced plans to 
launch a S50m South Africa 
investment company to be 
listed on the London Stock 
Exchange. 

Smith New Court Securities, 


which is sponsoring and under- 
writing the placement, said 
that several UK and European 
institutions had expressed an 
interest in the fund, but that it 
was too early to say how much 
money had been raised from 
investors. 

South New Court said that a 
recent poll of 110 UK institu- 
tions revealed that 25_per cent 
already invest directly In 
South African equities, while 
45 per cent are c h anging their 
views on investment as a 
result of recent political 
reforms In South Africa. 

However, Mr Peter Webster, 
executive secretary of Ethical 
Investment Research Service, a 
company which screens indi- 
vidual UK companies for their 
involvement in South Africa, 
said that ethical investors do 
not believe that the time has 
come to start investing in 
South Africa yet 


NEWS IN BRIEF 


Democracy 
candidate 
wins in 
Hong Kong 

A pro-democracy businessman 
won the high-profile race for 
the Hong Kong General Cham- 
ber of Commerce seat in the 
colony's indirect elections on 
Thursday, writes Angus Foster 
in Hong Kong. 

Mr Jimmy McGregor, a for- 
mer civil servant known for 
his willingness to confront 
China, won despite a concerted 
campaign against him by pro- 
China interests. 

Mr McGregor's victory 
suggested the colony’s bust* 
ness community remains 
sharply divided in its attitudes 
to China. He was mainly 
backed by small and medium 
sized companies and opposed 
by larger groups calling for 
closer relations with China 
and slower democracy. 


Black Democrat joins 
US presidential race 

By George Graham in Washington 


Peace accord to end 
week when 120 died 

By Philip Gawrith in Johannesburg 


THE RACE for next year's US 
presidential election widened 
yesterday when another candi- 
date joined the field bidding for 
the Democratic Party's nomi- 
nation. 

Governor Douglas Wilder of 
Virginia yesterday formally 
declared he would run far the 
presidency, adding to a list of 
Democratic hopefuls weakened 
by the refusal of most of the 
party's heavyweights to take 
on President Bush. 

A silver-tongued trial lawyer 
with more than 20 years of 
state politics behind him, Mr 
Wilder is a controversial figure 
in his home state, where he 
has bemused voters by a series 
of hitter squabbles with rival 
Democrats. 

But as the first black to be 
elected governor in the US, he 
could change the dynamics of 
the Democratic nomination 
process, which in recent years 
has been dictated by Mr Jesse 
Jackson's domination of black 



votes in the southern states. 

Unlike Mr Jackson, Mr Wil- 
der appeals to centrist and 
white voters. He won his Vir- 
ginia office with an estimated 
40 per cent of the white vote in 
this once segregationist 
southern state. 


THE three main protagonists 
involved in the violence which 
has wracked South Africa for 
the past year and dominated 
political debate will sign a 
peace accord today aimed at 
establishing mechanisms to 
curb the violence. 

The accord comes at the end 
of the week in which more 
than 120 people died in various 
incidents in Transvaal town- 
ships. 

The government, the African 
National Congress (ANC) and 
the Inkatha Freedom Party 
have all stated that the events 
of the past week merely 
underscore the need for a 
peace accord. 

At least thirty other organi- 
sations will sign the accord, 
but the right wing Conserva- 
tive Party will be staying away 
while the Pan Africanist Con- 
gress and Azapo, two radical 
black parties, will attend but 
not sign the accord. They 
object, amongst other things. 


to the legitimacy the accord 
gives to the government and 
its security organs. 

The accord is the result of 
months of negotiations. Fol- 
lowing a government convened 
summit earlier in the year, 
which the ANC did not attend, 
a committee of business and 
church leaders worked to get 
all the main parties around the 
same table. 

Features of the draft docu- 
ment include the setting up of 
a permanent, paid, multi-party 
national peace committee; spe- 
cial courts to deal with politi- 
cal violence and codes of con- 
duct for political actors and 
security forces. 

Although there are high 
hopes for the peace accord, 
there is also recognition that a 
formidable task lies ahead in 
giving effect to its principles at 
the grassroots level and ensur- 
ing that violence does not 
recur at street level 


Sharp rise m Japanese bankruptcies 

By Robert Thomson in Tokyo 


THE bankruptcy toll from the 
collapse of Japan's financial 
"bubble" rose sharply in 
August to a monthly record of 
Yl,065bn (£4,65bn) and was 
hi g hli g hted by the Y430bn fail- 
ure of the Egawa Restaurant 
run by the mysttc-cum-stock 
investor, Ms Nui Onoue. 

A total of 896 bankruptcies of 
YlOm or more were recorded 
for the month by a leading Jap- 
anese credit agency, Tokyo 
Shoko Research, which said 
that seven of the eight largest 
failures were directly linked to 
unsuccessful property or stock 
dealings. 

The number of bankruptcies 
rose 2.5 per cent from a month 
earlier and 743 per cent from 
last August, while the total of 
debts outstanding rose 67.5 per 


cent from July and 800 per cent 
from August last year. 

Ms Onoue was arrested last 
month after having allegedly 
used Y342bn in fake deposit 
certificates as collateral for 
loans from such leading insti- 
tutions as the Industrial Bank 
of Japan and Ftyi Bank. She is 
said to have relied on seances 
for investment advice of the 
supernatural kind, but, like 
many other mere mortals, Ms 
Onoue lost her money when 
the Tokyo stock market 
crashed. 

The second largest bank- 
ruptcy was that of Maruko. a 
property developer specialising 
in one-room apartments, which 
had become a popular specula- 
tive investment during the late 
1980s. Developers attempting to 


capitalise on this speculation 
were caught out by the 
increase in Japanese interest 
rates over the past two years 
and the resulting slump in the 
property market 

Maruko filed for protection 
with debts of Y277.4bn, the 
largest of the 107 real estate-re- 
lated failures during the 
month. These companies were 
also hurt by government guid- 
ance in the past year to banks 
to limit their property lending 
and by the banks own need to 
reduce lending growth to meet 
international capital adequacy 
requirements. 

Japanese institutions expect 
a high level of bankruptcies for 
the rest of this year, as the 
unwinding of the era of finan- 
cial excess continues. 


JAPANESE BANKRUPTCIES 



Ana 80 - Ana 91 


Number 

Amount 

Month 

at cases 

in Y(bn) 

1990 

Aug 

S14 

118.3 

Sept 

531 

91.2 

Oct 

646 

150.1 

Nov 

633 

344.8 

Dee 

714 

476.7 

1991 

Jan 

645 

630.3 

Feb 

677 

310.6 

Mar 

772 

570.1 

Apr 

836 

883.2 

May 

897 

476.2 

Jun 

902 

393.1 

Jul 

874 

638.3 

Aug 

896 

1,065.8 


Source: Tokyo Shota Rmmrefi 


World Bank halts 
Zambian aid 

The World Bank is to suspend 
aid to Zambia following the 
government’s failure to meet 
tiie 60-day deadline on arrears 
payments of $20.8m, Mike Hall 
reports from Lusaka. 

The Bank is suspending 875 
to S80m of balance of pay- 
ments support under an agree- 
ment last year. Other western 
donors Have also frozen 
another $40m of aid. 

President Kenneth Kaunda, 
who goes to the palls In the 
first multi-party elections in 
20 years in October, has 
described the donors' response 
as “unfair”, 

Burma politicians 
in plea to west 

Burmese opposition politicians 
met British foreign office offi- 
cials yesterday, Reuters 
reports. Despite an election 
victory last year, they have 
been denied power and have 
set up a rival government 

Mr Sein Win, prime minister 
of the rival government and 
Mr Peter T.imhhi, its foreign 
minister urged western coun- 
tries to put more pressure on 
their nation’s military junta. 

The leaders, who set up 
their government among eth- 
nic Karen rebels on Burma’s 
border with Thailand Last 
December, were seeking inter- 
national support and recogni- 
tion. 

Italy steps up help 
for Albania 

Italy has stepped up aid to 
Albania to try to stop farther 
attempts at mass Illegal immi- 
gration, reports Robert Gra- 
ham in Rome. 

The Italian government has 
approved soft credits of 
L120bn (£60m) over three 
years to finance imports, espe- 
cially machinery for manufac- 
turing foodstuffs and improv- 
ing infrastructure in Albania. 
This is on top of commitments 
to provide 128 tons of food 
over the next four months. 



Moscow and US agree to stop 
sending arms to Afghanistan 

By Mark Nicholson in Moscow 


THE Soviet Union yesterday 
removed another longstanding 
irritant in its relations with 
Washington by agreeing with 
the US to halt military supplies 
to Afghanistan by January. 

The joint declaration was 
announced after talks between 
Mr James Baker, the US Secre- 
tary of State, and Mr Boris 
Pankin, his Soviet counterpart, 
and is designed to dear the 
way for the formation of a new 
transitional government in 
Afghanistan, followed by UN- 
supervised elections. 

Soviet agreement to the deal 
follows concerted US pressure 
on Moscow throughout the 
three years since Soviet forces 
withdrew from Afghanistan. It 
is the third Soviet diplomatic 
about-turn in a week, coming 
after Soviet recognition of the 
three Baltic states and the pro- 
posed withdrawal of 11,000 
troops from Cuba. 

Mr Baker expressed 
"delight'' at the latest fruit of 
the post -co up transformation 
in Soviet foreign policy yester- 
day, saying: “This removes 
three of the most contentious 
'old agenda' issues that have 
impeded and obstructed prog- 


ress. 

US government officials said 
the Joint declaration had effec- 
tively been agreed last year - 
even down to the wording - at 
the Houston meeting between 
Mr Baker and Mr Eduard Shev- 
ardnadze, then Soviet foreign 
minister, but that hardliners in 
the Soviet leadership had sty- 
mied the deal Their demise 
after the foiled coup removed 
the impediment to the Afghan 
deal and to recognition of the 
Baltics and cuts in military aid 
to Cuba. 

The deal is a domestic eco- 
nomic and political fillip to 
both Washington and Moscow. 
The Soviet Union poured at 
least S400m in aid into the 
regime of President Najflmllah 
in Kabul mostly in the form of 
g uns , ammunition, artillery 
and hundreds of Scud missiles. 
Moscow also files huge quanti- 
ties of food and fuel to Kabul 
- aid which US officials say 
they will also urge Moscow to 
cut 

US military aid to the Muja- 
hideen rebels, including 
Stinger anti-aircraft missiles, 
had reached $500m a year, but 
has recently been running into 


stiff resistance in Congress. 

Pakistan and Saudi Arabia 
also provided aid, and US offi- 
cials yesterday said they would 
press both countries to halt 
assistance and help broker 
peace in the country under the 
terms of last May's five-point 
UN peace plan, which calls for 
the formation of an interim 
government before full elec- 
tions. 

President Najibullah wel- 
comed the agreement yester- 
day “with open satisfaction", 
and at least two leading rebel 
groups also hailed the deal 

Mr Vitaly Churkin; the 
Soviet foreign ministry spokes- 
man, suggested yesterday that 
the effects of the post-coup “de- 
id eologisation" of Soviet for- 
eign policy would extend next 
to Vietnam, where he said the 
Soviet Union was seeking to 
end its military presence 
entirely. 

Farhan Bokhari hi -Islamabad 
adds: Pakistan's government 

was examining the situatio n in 
Afghanistan after yesterday’s 
announcement of an arms cut- 
off by the Soviet Union and the 
US, but had no nffirfoi com- 
ment. 


Russia hints at deal on Kuriles 


By Mark Nicholson 

A POSSIBLE deal by which 
Russia would hand back to 
Japan the disputed Kurile 
islands in return for substan- 
tial economic aid from Tokyo 
was strongly hinted at yester- 
day by Mr Ruslan Khazbula- 
tov, chairman of the Russian 
parliament, on his return yes- 
terday from a trip to Japan. 

Mr Khazbulatov said Russia 
was “prepared to speak about 
the territorial issue” of the 
islands, which the Soviet 
Union occupied just after the 


Second World War. 

He said Japan should “show 
an example of its participation 
in solving serious problems 
faced by Russia” by giving 
between $8bn and $15bn in eco- 
nomic assistance. 

Mr Khazbulatov. who spent 
five days in Japan, did not 
make explicit a passible 
islands- for-aid deal but empha- 
sised that Russia sought -a 
“stage-by-stage" return to nor- 
mal relations with Japan, cul- 
minating in a peace treaty with 


its wartime foe. As an addi- 
tional carrot, Mr Khazbulatov 
said Russia intended cutting 
military forces in the east. 

However, Mr Ryuato Hashi- 
moto, the Japanese finance 
minister, appeared to dampen 
immediate hopes of a Heal, say- 
ing in Tokyo that although he 
was preparing to visit Moscow 
“relatively soon" to discuss 
economic cooperation, he felt 
the Soviet Union was not -yet 
meeting the conditions Japan 
tied to the provision of aid 


IMF approves Peru’s 
economic programme 

By Stephen Fidler, Latin America Editor 


The International Monetary 
Fund approved yesterday an 
economic programme for Peru 
which aims to bring the coun- 
try out of the international eco- 
nomic wilderness and provides 
for it to receive more than Slbn 
in loans before the end of 1992. 

The approval sets in train a 
complicated series of transac- 
tions under which Peru Is 
expected to erase its arrears to 
the Inter-American Develop- 
ment Bank, World Bank arid 
the IMF itself. 

At the end of last year, 
arrears to the IADB totalled 
$380m, to the World Bank 
S930m and to the IMF 8922m. 
None of the institutions are 
allowed to disburse loans to 
countries in arrears. 

Under the agreement a sup- 
port group of friendly coun- 


tries, led jointly by the US and 
Japan, have put together more 
than Slbn in soft loans and 
grants which will be disbursed 
until the end of 1992. This 
together with loans from the 
IADB are expected to fill Peru’s 
new financing needs over the 
period. 

In other parts of the pro- 
gramme, the IADB is expected 
to disburse next week its first 
loan for more than two years 
to Peru. The arrears to the 
IADB will have been cleared 
with the proceeds of a $40Qm, 
four-year loan from the Latin 
American Reserve Fund. 

Peruvian officials have flown 
to Paris for talks on Monday 
with the Paris dub of creditor 
governments where debt relief 
on trade-related debt is expec- 
ted to be granted. 
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K iirilts 


Ukraine fears 
run out 




^jC^ryaibiJFr&eland In Kiev 

LEADING Ukrainian 
politicians. said yesterday the 
republic, may run' out of rou- 
bles Tty’ fo® end of the month 
because of - Jack of supplier 
from the Soviet central bank. 

•'■■Mr' -Myfchailo Shvaika, dep- 
uty bead of the parliamentary 
commission bn economic 
refonn, jaH that. the Ukrainian 
National- Bank had cash 
r ese r v e s - of only Ebslfrn. The 
bank needed;between Rbs9bn 
arKMfchsl2bn to paywages in 
the r republic each month. 
VOffidak from the Ukrainian 
National Bank' confirmed that 
due -to “technical problems’* 
Gosbank, -the Soviet central 
hank, .had not provided the 
Ukraine, with enough cash. " 

’Mr Mykofe Tumanov, deputy 

director- of . the Ukrainian 
. National Bank, denied the situ- 
ation was -grave, but said Gos- 
banfc simply could not print 
jnoney last enough to keepup 
.with the wage and price 
increases in the country. 

Mr-Tvinianov said one of the 
motives behind a trip to 
Moscow by' Vitold Fokin, the 
Ukrainian p rime minister, on 
Thursday , was to. discuss the 


financial squeeze with his Rus- 
sian counterpart, Mr Ivan 
Silayev. 

Opposition politicians, who 
how command a majority in 
parliament, believe there is 
more than technical problems 
behind the shortage of roubles. 
They fear that bath the Krem- 
lin and Boris Yeltsin's Russian 
parliament are trying to create 
a financial crisis in the 
Ukraine to force the indepen- 
dence-minded republic to 
remain in some sort of political 
union. 

“Without a doubt, Russia 
stands behind this measure,” 
Mr Shvaika says. “The; want 
to keep everything in their 
bands." 

However, the opposition’s 
suspicions may well prove 
unfounded. Russia is trying to 
persuade Hue Ukraine, the sec- 
ond most powerful republic, to 
join an economic union, and 
starving it of roubles would be 
counter-productive for Mr Yelt- 
sin. As Mr Shvaika himself 
says: “This will force ns to 
introduce our own money and 
not to depend on anyone.” 

.Moreover, it has been Gas- 



goes into reverse 


B* iwyta Boulton in Moscow 

SOVIET famines sitting 
around tteir. television sets 
wfll .soon be fed market eco- 
nomics. trafoad of Communist 
party propaganda. 

Mr Yegor Yakovlev, foe new 
Hberal chief of Soviet broad- 
casting, said yesterday that he 
wanted to change foe way the 
west was depicted on TV and 
to educate viewers onhow 
market economies work. . 

“People imagine that . capital- 
ism fa n&e -Marxism but only 
worse,” Joked the former news- 
paper editor, who replaced Mr 
Leonid Kravchenko in a purge 
of hardliners who supported 
last month’s coup. 

He said he. wanted to show a 
new series which would 
explore topics such as how the 
rich in foe west shared their 
money -with the -poor through 
taxation, what ..millionaires 
spent their' money on, and 
what sodal guarantees were 
avaflabletowesteti workers.' 

But heTsaid his prime aim 
was still to free television from 
Its role as an undeclared “pro- 
paganda' mmistry”. Even with 
the advent of glasnost. televi- 
sion remained tightly con- 
trolled, .capable in the words of 


Mr Yakovlev of “serving put- 
schists at the push of a but- 
ton”. (Since the coup's defeat, 
Soviet television has gone to 
foe other extreme in airing the 
views of victorious democrats). 

Mr Yakovlev, who has kept 
fata predecessor's direct line to 
President Gorbachev, said he 
would for instance set up a 
board of prominent personali- 
ties whose job would be to pro- 
tect broadcasters’ indepen- 
dence a™* handle complaints. 

But he said there was stm a 
lot. of uncertainty over the 
shape of broadcasting it 
was being divided up Eke the 
country itself. On Thursday, 
Mr Gorbachev and President 
Boris Yeltsin shared out facili- 
ties on Russian territory 
between the union and Russia. 

He said that all republics, 
including even the indepen- 
dent Baltic states hut exclu- 
ding Georgia, seemed willing 
to take part in an all-union 
broadcasting company. This 
would be state-owned but it 
would hold stakes in smaller 
companies which would make 
programmes and he open to 
private ownership. 


Irish privatisation row 


A ROW -Is looming over a 
secret study; commissioned by 
the Irish gover nm ent on privat- 
ising fo* telecommunications 
company, " Telecmnr Bireann, 
Thn Coone writes from Dublin. 
. The Communication Work- 
ers’ Union says the govern- 
ment gave It a verbal assur- 
ance last- year that the 
company- .would, remain in 
state hands. 

.. But Irish newspapers have 
revealed that Telecom’s chair- 
man, Mr Michael Smurfitt, 
advised his board on August 30 
that the. government had 


decided to commission the pri- 
vatisation study from the 
Investment Bank of Ireland 
UBI) and National City Brokers 
(NCB). 

Unofficially priced at &bn, 
the company is one of the gov- 
ernment’s most valuable 
assets. Its privatisation may 
threaten the cornerstone of the 
government’s employment and 
wages policy, the Programme 
for Economic and Social Prog- 
ress (PESP). This relies for its 
success upon trade union back- 
ing which could be withdrawn 
if Telecom is sold off. 


Polish parliament 
rejects bank chief 

ByChristophcr Uoblnskl in Warsaw and Anthony 
Robinson in London . . 


THE communist-dominated 
"Polish .parliament's relations 
with President Lech Walesa 
worsened yesterday when dep- 
uties failed to 'approve. Mr 
Marek Babrowski, the presi- 
dents nominee; as head of the 
National Bank of Poland. ; . 

Mr Dabrowskl, who was 
determined to contain inflation 
by wmfo talrdhg Monetary con- 
•trofo^uven at the. cost .of a 
. deepening recession. 

. -foil -foul of a coalition of 
forming deputies, the former 
coauHuniBt group and right 
wingSoUdarlty supporters anx- 
ious, to see an end to the reces- 
-fifon. The 40-year-old eco no m ist 
served last year as deputy 
flnwya minist er. . 

■ Mr Ttabruwsld’s appointment 
afc-haad of the bank, which is 
independent erf the govern* 
n*nt*vran intended -to signal 
that controls on money supply 
would be maintained whatever 
foe outcome of general elec- 
tions :Oh October .27. • _ 

- .Hau post foil vacant last 
month - when i foe previous 
head, Mr Grregcax Woftowkz, 
waa-foroed to resign after the 
for** «f his deputy on charges 
ot tsauing fraudulent credit 
8BRFRStWS> 

Meanwhile, WlelkopolSki 
Bank Kredytowy (WBKX one of 
nine PoUfo'Stet^owned com*, 
»wdal banks hived off from 
Sk centred bank two years ago, 
has-been selected as the first 
fw privatisation, with foe help 


of a consortium of UK and Pol- 
ish advisers. 

Schroders, the UK merchant 
bank, will lead the consortium 
which includes accountants 
and consultants from Coopers 
and Lyhrand Deloitte’s UK and 
Polish offices, with legal advice 
from Allen and Overy and 
Tomasz WardynsM and part- 
ners, a Polish law firm. The 
prqject is being funded Jointly 
by the British government's 

know-how food and by the Pol- 
ish government 
The Poznan-based WBK, 
with 46 branches and net 
assets of $124. 4m, already has a 
“twinning arrangement” with 
Allied Irish Banks arranged by 
the International Finance Cor- 
poration (IFC). The World 
Bank has set aside $20Qm to 
provide western technical and 
nffiw assistance for the mod- 
ernisation and privatisation of 
the Polish banking system. 

The Katowice-based Slaski 
Bank is expected to be the sec- 
ond of foe nine commercial 
banks to be privatised with the 
help of a French bank. 

The need far efficient com- 
mercial banking system was 
underlined recently by a bank- 
ing scandal involving the 
ART-B trading company which 
obtained unsecured credit 
guarantees from Palish banks 
and is accused of falsifying 
documents, bribing bank offi- 
cials and other crimes. 



OLD PALS ACT: James Baker greets Eduard Shevardnadze in Moscow. The former 
Soviet foreign minis ter now leads the Democratic Movement 


hank, not the Russian central 
lank, which has traditionally 
overseen the distribution of 
cash, so it seems unlikely that 
the Russians would be able to 
to withhold the money. 

However, another repercus- 
sion of the ft»*h problem may 
be a shake-up in the Ukrainian 
government. Opposition MPs 
say they may call for the resig- 
nation of a number of cabinet 


ministers ami even the prime 
minister himself when Mr 
Fokin faces parliament on 
Tuesday to deliver a report on 
the economic situation. 

• Senior Soviet officials will 
visit Brussels next week to dis- 
cuss Moscow's surprise request 
for at least $6bn in food aid to 
prevent mass hunger next win- 
ter, Reuter reports.US and 
European Community trade 


representatives at a meeting In 
Angers, France, commented 
that the Soviet Union was ask- 
ing for a lot of money. 

“It (the request) is rather 
high,” EC trade commissioner 
Frans Andriessen said. “We 
will have to investigate.” US 
Trade Representative Carla 
Hills said: “It’s not a small 
sum.” 


Attitudes of mind that 
undermine the economy 

By Anthony Robinson, East Europe Editor 


THE ehaftifi that bound “Soviet 
Man” have been spectacularly 
broken. But a few vignettes 
from everyday Soviet life indi- 
cate that foe state of mind 
inculcated into three genera- 
tions of citizens, could be the 
most difficult “reform" of alL 

Take, for example, the hun- 
dreds of thousands of oil tank- 
ers clogging foe overloaded 
railways. Each has a thick belt 
of congealed oil around its 
middle where oil has been 
spilt Why? Because they are 
filled from the top as if oil 
were water until they over- 
flow. The losses are immense. 

Or take the mismatch 
bet we en production and distri- 
bution illustrated by a large 
field of tomatoes ripening in 
the sun not 20kms from the 
port city of Odessa. The only 
visible Hnk between the field 
stretching to the horizon in all 
directions and foe consumer 
was one small van and three 
old ladies with buckets. 

There were no tomatoes In 
the state shops of Odessa - 
bat three kinds of sausages 
were being sold without 
qneues in foe streets. They 
had come across the Black sea 
from Bulgaria. But the vaga- 
ries of the distribution system 
meant that few would get 
beyond the port except in the 
suitcases of travellers. 


That helps explain why a 
country which this year is 
expecting a grain harvest of 
195m tonnes still “needs” to 
import 30 to 40m tonnes. 
Imported grain arrives conve- 
niently at a port where it can 
he pnt into tr ains and then 
unloaded into a state-owned 
rail-side silo or bread factory. 
It does not have to bump over 
retted mud roads in broken 
down trucks from far-flung 
collective forms whose work- 
ers have nothing to buy with 
the roubles they receive and 
therefore no incentive to part 
with foe produce. 

Growing tomatoes in a 
gigantic field is just one 
instance of a mania for size 
which has bequeathed the 
Soviet Union some of the larg- 
est industrial plants in the 
world - not to mention the 
world’s heaviest chandeliers, 
the biggest micro-chips and 
mind-boggling monuments to 
heroes and battles weighing 
hundreds of tons and laid out 
over dozens of acres. 

But foe ceaseless propa- 
ganda campaigns which 
accompanied the construction 
of the great projects of past 
five-year plans - from Stalin's 
dams, canals and steel plants 
to Brezhnev's car and truck 
plants and Siberian railway - 
were switched off after com- 


pletion. In the same way the 
new plants, oil fields or pipe- 
lines on which billions of rou- 
bles and dollars were lavished 
in construction were then 
deprived of prudent depreda- 
tion allowances or working 
capital once operational. 

Western oil companies, espe- 
cially those operating in harsh 
climatic regions, typically allo- 
cate about 15 per cent of the 
overall project budget to main- 
tenance of pipelines and pump- 
ing stations. In the Soviet 
Union the average is about 1 
per cent. It will take an 
accounting revolution for 
western-style depreciation to 
be adopted. Until then, pipe- 
line explosions and factory 
breakdowns, will continue to 
cause a decline in output of oil 
and other products. 

However the potential for 
gaining rapid and substantial 
productivity increases by 
changing attitudes gives 
ground for hope. Substituting 
western-style accounting and 
project evaluation methods for 
the political imperative of the 
five year plan could prove 
more effective than large scale 
new investment 

That is what the economists 
drafting economic strategies 
and newly-empowered Soviet 
factory managers are counting 
on. 



Qantas fly every day from Heathrow to Bangkok at 1.00 pm and to Singapore at 10.30 pm. 
Once there, you’ll find regular interconnecting flights between Singapore, Bangkok and Hong Kong. 
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FOR DETAILS ON QANTAS SERVICES, INCLUDING OUR SPECIAL HOLIDAY BROCHURE PACK, PHONE QANTAS DIRECT ON 0345 747 767. 
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Abta ends two Prowse licences 


By David Churchill, Leisure industries Correspondent 


THE Association of British 
Travel Agents (Abta) yesterday 
terminated the membership of 
two Keith Prowse travel com- 
panies after talks with the 
receivers from Grant Thorn- 
ton. 

Keith Prowse Travel and 
Keith Prowse Travel (Northern 
Ireland) had their licences to 
sell Abta members package 
holidays revoked after it 
became clear to the receivers 
that a buyer for the operations 
was unlikely to be found. 

However, a third Keith 
Prowse travel company - Wil- 
liams Travel - remains trad- 
ing and in Abta membership as 
the receivers hope to sell it as 
a going concern next week. 

The two travel companies 
who have lost their Abta 
licence to operate were not put 
in receivership last Monday 
along with other Keith Prowse 
companies, as to do so would 


have automatically forced 
them to cease trading. How- 
ever. they are likely to go into 
receivership next week. 

If they do cease trading it 
should not disrupt the holiday 
plans of consumers who have 
booked through them, Abta 
said last night. All package 
holidays sold through the 
Keith Prowse shops are cov- 
ered by the bond lodged with 
Abta. 

Meanwhile, about three seri- 
ous purchasers have emerged 
for the Keith Prowse ticket 

operation, according to Mr 

Allan Griffiths, one of the joint 
receivers from Grant Thorn- 
ton. "It's a very complex situa- 
tion and I am aware that time 
is not on our side to find a 
buyer.” he said. 

London theatres have agreed 
to honour all Keith Prowse 
tickets, but are anxious that 
the situation should be clari- 


fied as soon as possible. The 
theatres hope that any buyer 
would reimburse them for tick- 
ets already honoured, but this 
is increasingly unlikely if a 
buyer is to be found. 

Mr Griffiths said that Mr 
Dev Anand, one of the owners 
of the Keith Prowse group, was 
working with the Modern 
Group, the new owners of the 
Espotel hotel reservations 
agency which the receivers 
sold last Monday. Mr Ranjit 
Anand was “totally 
exhausted”, added Mr Griffiths. 
A third director, Mr Paul 
Burns, was helping sort out 
the confusion surrounding cor- 
porate hospitality packages. 

Meanwhile Mr Keith Rich- 
ards, legal officer with the Con- 
sumers' Association, yesterday 
suggested that a small levy 
could be applied to theatre 
tickets in future to provide 
insurance for consumers. 


"There is a real need to protect 
consumers who pay out Ln 
advance for their tickets,” he 
said. 

• British Airways said last 
night that the Concorde flights 
chartered by Keith Prowse for 
players and supporters of the 
European Ryder Cop golf team 
would go ahead. 

BA said it would operate the 
flights to the tournament in 
South Carolina, in the US, and 
the costs would be covered by 
the Professional Golfers' Asso- 
ciation and Johnnie Walker, 
the team sponsor. 

BA said it would honour 
tickets issued by Keith Prowse 
on its scheduled services. 
Passengers who could prove 
they had paid Keith Prowse in 
full before it ceased trading 
would have tickets issued to 
them - incl uding golf support- 
ers who had bought packages 
to see the Ryder Cup. 


Brooke 
hopeful 
over talks 
on Ulster 


Shortage 
of police 
resources 
dismissed 



By Alan Pike, Social 
Affairs Correspondent 
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LIG to shed 650 
production jobs 
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THE government yesterday 
dismissed suggestions that 
inadequate police resources 
had been a factor in this 
week's Tyneside disturbances. 

Local authority leaders met 
Mr Kenneth Baker, home sec- 
retary, to demand increased 
police spending. The meeting 
had been arranged some time 
ago. but was given added 
urgency by the present inner 
city unrest 

Mr George GiD, chairman of 
Northumbria police authority 
- the force responsible for pol- 
icing Tyneside - said after- 
wards that Mr Baker had 
shown sympathy, but had not 
offered extra cash. He said he 
believed the events on Tyne- 
side could be repeated in other 
metropolitan areas, and added: 
"1 didn't come down here for 
sympathy. I came down here 
for action as we haven't got 
any." 

The meeting took place as 
Home Office figures published 
yesterday showed a record 
18 per cent increase in 
recorded crime between June 
1990 and June 1991. Nearly a 
third of all crime now involves 
stealing cars or breaking into 
them. But crimes of violence 
rose by only 5 per cent in the 
12 months to June - half the 
rate of increase of other recent 
years. 

In a letter to Mr Roy Hatters- 
ley, shadow home secretary. 
Mr Baker dismissed sugges- 
tions that the policing of the 
Tyneside disturbances had 
been hindered by shortages of 
officers. 

The council leaders told Mr 
Baker that police forces faced a 
financial crisis which was 
keeping officers off the beat. 

All six metropolitan police 
authorities had their budgets 
capped in 1991-92. 



LONDON International Group, 
the consumer services and 
products company, Is to make 
up to 650 workers redundant 
following its decision to move 
surgical glove production over- 
seas. Production at Chingford, 
London, and Llanelli, west 
Wales, will end. Consultations 
with trade unions are under 
way. There could be up to 350 
job losses at Chingford and 300 
at Llanel.1.1. 


Lib Dems urged 
to yote tactically 


Undo: fire: a policeman stands guard as a pub in Newcastle blazes this week 


Responsibility urged over riots 


LIBERAL Democrats were 
Urged yesterday by Mr John 
Wakeham, energy secretary, to 
vote tactically by switching to 
the Tories in order to deprive 
Labour of a victory in a gen- 
eral election for the fourth con- 
secutive time. 

The rare plea by a Conserva- 
tive mini ster for voters to 
“think tactically” played on 
the belief of many Liberal 
Democrats that a Labour 
defeat offers the best chance 
for the party to win power in 
the long term. 


By Ralph Atkins 


Nominations for 
TGWU union 


STRONGER locks on cars, 
more care by car owners of 
their vehicles and tough sen- 
tencing by courts are part of 
the answer to riots such those 
that took place around New- 
castle upon Tyne this week, Mr 
John Patten, home office min- 
ister, said yesterday. 

Local communities also had 
to act collectively to stem dis- 
turbances centred on car 
crime, Mr Patten said. 
Increases in the number of 
police officers would help, he 
acknowledged, but force levels 
were already projected to rise. 

Mr Patten, re-emphasising 
attempts by ministers to shift 
blame for the past week's riot- 
ing across the country on to 


the individuals and communi- 
ties concerned, said that courts 
would be able to hand down 
tough “deterrent" sentences. 

His comments followed a 
claim by Mr Roy Hattersley, 
shadow home secretary, that 
Sir Stanley Bailey, chief con- 
stable of Northumbria, had 
told him his force had 500 offi- 
cers fewer than it needed. 

"Sir Stanley was explicit in 
saying that on each night of 
the disturbances he did not 
possess sufficient resources 
both to contain those who 
caused it and to arrest the 
ringleaders,” Mr Hattersley 
said. 

Mr Patten, however, said the 
figures were “news to me and 


news to us in the Home 
Office". Northumbria had only 
87 fewer police officers than it 
should, he said. Last month 
Northumbria lobbied the Home 
Office for funds for a further 
116 officers. 

Speaking on BBC radio, Mr 
Patten said: “We need manu- 
facturers to put better security 
equipment on cars, we need 
insurers to persuade those who 
take out car insurance to take 
more care of their own prop- 
erty." 

He played down suggestions 
that the riots were the result of 
unemployment. "Just as many 
are in work and all too many 
are children - and they are 
somebody's children," he said. 


Mr Jack Adams, a Communist 
party member, has secured 541 
branch nominations for the 
post of deputy general secre- 
tary of the TGWU general 
union. This compared with 399 
nominations for Mr Jack Dro- 
mey, a close ally of Mr Neil 
Klnnock. the Labour party 
leader. The result of a secret 
ballot is expected next month. 


Polly Peck chief 
is questioned 


Ford expects Continental exports to triple 


By Kevin Done, Motor Industry Correspondent 


FORD'S exports of cars and 
commercial vehicles from the 
UK to continental European 
markets are expected to almost 
triple this year to 173387 from 
64.475 last year. 

Exports or engines are expec- 
ted to rise to nearly 1m from 
800.000 in 1990. 

Mr Derek Barron, Ford of 
Britain chairman, said that the 
company's vehicle and engine 
exports this year would be the 
highest since 1979. 

The surge in exports reflects 


the high level of new vehicle 
sales in Germany this year. 
Ford’s success in the Italian 
market and the drop in 
demand in the UK market. 

Around half of Ford's pro- 
duction of its Fiesta small car 
range will be exported this 
year, mainly to France and 
Italy, compared with around 
16 per cent in 1990. 

Production of the Fiesta at 
Ford's Dagenham. Essex plant 
is forecast to rise by 16 per 
cent to 211,105 from 186,952. 


Output of the Dagenham 
assembly plant was concen- 
trated exclusively on the Fiesta 
last year, when Ford trans- 
ferred all its UK production of 
the Sierra large family car to 
its Genk, Belgium, assembly 
plant 

UK new car sales dropped by 
22 per cent in the first eight 
months of the year, but Ford 
has under-performed the mar- 
ket with a 253 per cent drop ln 
its UK new car sales volume. 
This has cut its market share 


to 233 per cent from 25 per 
cent a year ago. 

Car output from the Hale- 
wood, Merseyside plant of the 
Escort/Orion range is forecast 
to fall to 86,479 from 88,031 in 
1990. 

Production of the Ford Tran- 
sit medium van at Southamp- 
ton will fall to 57,000 from 
69300 last year. 

Engine production at Ford's 
Dagenham plant will be virtu- 
ally unchanged at 588,500 com- 
pared with 588,100 last year. 


MR ASIL NADIR, the chairman 
of Polly Peck International, 
was questioned yesterday by 
police attached to the Serious 
Fraud Officeat Holbom police 
station. 

No new charges were pre- 
ferred against Mr Nadir, who 
was arrested and questioned 
on Wednesday and questioned 
for eleven hours. He remains 
free on his original £33m bail 
terms granted last December. 
Mr Nadir faces 18 charges of 
theft and false accounting: 


Philips denial 


Philips of the Netherlands yes- 
terday denied a statement ear- 
lier this week by Matsushita 
that it was planning to manu- 
facture the Japanese group's 
television picture tubes in the 
UK. Philips said that if there 
was a demand for fiat-surface 
tubes It would make them 
using its own technology. 


US HOUSE BANKING COMMITTEE HEARINGS 
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Councils discuss changes 


to spending assessments 
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By Alison Smith 


lion 


THE rise in terrorist violence 
in Ulster may encourage local 
politicians back to the negotia- 
ting table, Mr Peter Brooke, 
the Northern Ireland secretary, 
said after an Anglo-Irish Con- 
ference meeting in Belfast last 
night, our Belfast Correspon- 
dent writes. 

Mr Brooke and Mr Gerry 
Collins, the Irish foreign affairs 
minister, r eaffir med their com- 
mitment to re-starting political 
talks on the province's future, 
in spite of differences between 
unionists and nationalists over 
the rules which would govern 
any new discussions. 

Before yesterday's meeting, 
Air Collins said the Irish gov- 
ernment would maintain a 
flexible approach, but he 
warned of the dangers of any 
attempts to set new pre- 
conditions for talks. 


THE government is discussing 
with local authorities two pos- 
sible changes to the method of 
assessing the amount councils 
should be spending. 

The first change would be to 
remove highway maintenance 
from tbe standard spending 
assessments (SSAs), which 

affect how government distrib- 
utes grants to councils, by 
treating It as capital spending 
rather than revenue. Some 
authorities believe that this 
signals a further move towards 
making councils compete for 
central government grants, as 
has happened with the City 
Challenge scheme. 

The second change would 
increase the allowance made 
for the number of overnight 
visitors to each local authority. 
This would favour areas with 
large numbers of tourists, such 
as Westminster, and seaside 
towns. 

The alterations were dis- 


cussed yesterday at a meeting 
of the settlement working 
group, made up of officials 
from the Department of the 
Environment and representa- 
tives from the local authority 
associations. 

The SSAs have consistently 
been a subject of disagreement 
between the government and 
local authorities. They have 
been criticised by Tory-led and 
other councils alike as in need 
of far-reaching reform. 

Labour has especially critic- 
ised recent changes, which it 
says unfairly favoured the 
Tory-controlled London bor- 
oughs of Westminster and 
Wandsworth, helping them set 
low poll tax levels. 

Mr David Blunkett, Labour's 
local government spokesman, 
said yesterday: “Despite all the 
evidence, the government has 
still refused to make funda- 
mental changes to the SSA sys- 
tem. The proposed tinkering is 


once again designed to benefit 
their friends rather than 
address the real Issu es." - -C 
• There were signs yesterday 
that even the Tory-dominated 
local authority associations 
could be reaching the conclu- 
sion that the government's 
plans fbr personal discounts 
may make the council tax 
inoperable. 

Although the council tax 
will be based broadly on the 
value of people's homes, dis- 
counts for single-person house- 
holds and for certain other cab 
egories. . such as ' student 
nurses, are proposed. | 

Benefit experts say that diffi- 
culties will arise in meshing 
tiie discounts with the rebate 
system. • , 

The government intends to 
Introduce the council tax in 
April 1993, but delays in solv- 
ing such complexities risk its 
being delayed until the follow- 
ing year. 


Gulf crisis petrol price plays 
large part in latest RPI fall 




By Rachel Johnson, Economics Staff 


YESTERDAY’S fall in retail 
price inflation to 4.7 per cent, 
its lowest level for three years, 
owes more to last year’s petrol 
price rise during the Gulf crisis 
than to an across-the-board 
price slowdown this year. 

The retail prices index 
increased by 03 per cent in 
August this year, bat by a full 
1 per cent in the same month 
last year. This delivered a 03 
point drop in inflation from 
July’s 5.5 per cent 

Motoring expenditure costs 
increased by an annual 73 per 
cent last month, after 93 per 
cent in July; the rise in fuel 
and Light prices was down to 
7.6 per cent, after a previous 
9 per cent 

A gallon of four-star petrol 
fell by lp to £238 a gallon; 
unleaded by a penny to £2.12. 
Contrast this to last August, 
when the outbreak of Gulf hos- 
tilities added 0.2 percentage 
points to the RPL This year's 
motoring and petrol impact on 
the Index was a mere 
0.05 points. 

Lower oil prices, and the 
government’s ability to cut 
interest rates in the recession, 
have helped Mr Norman Lam- 
ent, the chancellor, almost to 
halve retail price inflation 
from 9 per cent in March. 

The deep consumer down- 
turn and the £140 per head 
reduction in average poll tax 
bills enabled Mr Lamont to 
raise value added tax to 173 
per cent in the Budget without 
adding to the RPL The switch 
to indirect taxation - VAT - 
was almost entirely offset by 
the 30 per cent cut in a direct 
tax - the community charge 
- and the sharp slowdown in 
domestic demand. This helped 
him avoid the Inflationary 
pressures that Germany is 
fighting to crash, which have 
resulted from the series of 
goverament-administered tax 


THERE is no Indication of any 
easing of the recession for 
British construction and build- 
ing material companies, 
according to figures published 
yesterday by the Department 
of the Environment 

These showed that construc- 
tion output fell 9 pa cent ln 
the three months to the end of 
June, compared with the corre- 
sponding period last year. 

Worst affected was commer- 
cial output, mainly for offices 
and shops, which was 133 per 
cent lower than in April, May 


and June last year. The figures 
Indicate that the recession In 
the building industry, already 
severe, is worsening. Output 
in April, May and June this 
year was 3 per cent lower than 
in the preceding three months, 
the department said. 

Most worrying is the col- 
lapse of the office construction 
market in south-east E n gla nd . 
The National rkHmeii of Build- 
ing Materials Producers h as 
forecast commercial output 
will fall 20 per cent this year 
and 30 per cent in 1982. 
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increases to finance unifica- 
tion. 

July's German tax package, 
designed to limit the burgeon- 
ing budget deficit, added as 
much as 0.9 points to that 
month’s cost of living index, 
taking the annual inflation 
rate to 4.4 per cent and trigger- 
ing a rise in German interest 
rates. 

Mr Lamont was also helped 
by a fall ln housing costs in the 
wake of the half-point cut in 
mortgage Interest rates gener- 
ally introduced at tbe begin- 
ning of August 

The influenc e of these cuts 
can be seen in the index which 
strips out mortgage interest 
payments (mips). This remains 
above the headline rate, falling 
to 63 per cent in August, after 
a previous 63 per cent The 
inclusion of mips in the head- 
line “general” index lowered it 
by 0.13 percentage points. Only 
the large outstanding stock of 
mortgage debt prevented a big- 
ger ML 

Without these "special fac- 
tors", economists find the infla- 
tion picture less attractive, in 
spite of the ceaseless efforts of 
Britain's retailers to drum up 
trade with price discounts. 

“This RPI is disappointing - 
as the last two were,” said Mr 


Ian Harnett, economist at 
Soctete Generate Strauss Turn- 
bull. The median market 
expectation was for a fall In 
tiie annual rate to 43 percent 
Apart from food, clothing and 
footwear, tobacco, and leisure 
services, all categories of the 
index were still rising by more 
than 7 per cent a year, Mr Har- 
nett pointed out 

Seasonal food prices per- 
formed one of their intermit- 
tent August jumps as a result 
of a rainy summer. Potato 
prices helped the index of sea- 
sonal food prices rise by 3.7 
percentage points to 8.4 
per cent in August Fish. 
milk, cheese and beer prices all. 
roae. 

The geno-al index of retail 
prices In August was 134.1 
(January 1387-100), after 1333 
in July. 

The outlook for inflation Is 
mixed. It is going to get better, 
then worse, with a tight finan- 
cial strategy required to keep 
UK inflation at Goman levels 
next year. 

The October RPI is set to tell 
to just 33 per cent, but then 
rise again above 4 per cent as 
last year’s mortgage-rate cuts 

- which started in November 

- drop out of the year-on-year 
comparisons. 
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Eight inquiries failed to see First American ownership 


THE Federal Reserve 
Bank of Richmond 
rm failed to uncover 

I 2 I m Bank of Credit and 
S jfl| I Rl Commerce Interna- 
Ljl tional's alleged hid- 
den ownership of 
First American Bank 
in spite of eight probes in nine years, 
according to Mr Robert Black, Rich- 
mond Fed's president. 

Mr Black said in prepared testi- 
mony to the House Banking Commit- 
tee that the examiners were well 


aware of the Fed's concerns about 
BCCl's involvement with the Middle 
Eastern investors who bought the 
Washington bank in 1982. 

“During this period, the Reserve 
Bank's inspections found compliance 
with the conditions and commitments 
of the original application and no vio- 
lations of the law,” Mr Black said. 

“Neither the reports of our First 
American inspections nor any of the 
reports of examination prepared by 
other federal and state regulators con- 
tained comments or criticisms regard- 


ing involvement of, influence by, or 
improper payments to BCCL” Mr 
Black said. 

Since 1982 there were no dividend 
payments to the investors, who 
injected more than $500m into First 
American, he said. 

Mr Black told the committee that 
although the Middle Eastern investors 
who bought First American in 1982 
also owned stock in BCCL US law 
does not prohibit common ownership 
of banks and non-banks by individu- 
als as it does for companies. 


“This common ownership, while 
significant, did not provide grounds 
for any action on the part of the Rich- 
mond Reserve Bank or any recom- 
mendation by us for action by the 
board," he said. 

The Fed discovered that BCCI had 
financed the First American purchase 
in late 1990 from a BCCI audit report 
The Federal Reserve has charged 
BCCI with secretly owning more than 
60 per cent of the shares in First 
American's parent, Credit and Com- 
merce American Holdings. 


It said the investors acted as a front 
for BCCL which tent the money to 
buy tbe shares with the understand- 
ing that the loans would not be 
repaid. Mr Black said that since the 
dikovery, the Richmond Fed has 
examined First American and so far 
has not discovered any abuse of First 
American bank or irregular lending 
practices. 

“Simply put, no connection between 
the banks' lending practices and their 
unauthorised ownership by BCCI has 
been uncovered,” he said. 


Cawthra quits as Balfour 
Beatty chief executive 




By Andrew Taylor, Construction Correspondent 


PERU 


PANAMA 


Garcia agrees to face questions Probe into dealings is ordered 


PERU’S ex-president Alan 
Garcia has agreed to answer 
Questions from a Peruvian con- 
gressional panel examining his 
alleged enrichment ln office. 
Yesterday he walked out of the 
congressional investigation 
and his agreement to testify 
came as panel members met to 
determine if he had broken the 
law by quitting the hearing. 

“My lawyer and I have 
showed up at the usual hour of 
the meeting of the commis- 
sion ... to continue testifying 
or answering questions by its 


members,” Mr Garcia said in a 
chamber of congress where he 
presented his testimony for 
10 hours over three days ear- 
lier this week. 

"My presence here proves 
my willingness to continue 
participating, clarifying, 
explaining how the country la 
being ridiculed by these issues 
of BCCI and Mirage jet deals 
without specifying what crimes 
have been committed.” 

He was referring to allega- 
tions that he was linked to the 
case of three former officials of 


his government who have been 
charged with bribe-taking from 
BCCI and reports that the bank 
brokered the sale to third 
countries of French-made 
Mirage jets. 

Mr Garda, who was presi- 
dent from 1985 to 1990, walked 
out of the panel on Wednesday 
saying it had already found 
him guilty and would not allow 
his lawyer to speak. 

He said the constitution 
guaranteed the right to defence 
by a lawyer, but the panel said 
the president was not on trial. 


PANAMA’S Congress, hoping 
to uncover more about the 
activities of BCCL will form a 
commission to probe the 
bank's dealings ln the country. 


Lawmakers overwhelmingly 
backed a proposal to probe 


BCCI’S two Panamanian 
branches. Legislators, suspect- 
ing BCCI of shady practices in 
Panama, say there must be 
more information than has so 
for been revealed by the bank- 
ing commission and the 
attorney-general’s office. 

“It's necessary ... to investi- 


gate the real causes of the clo- 
sure of BCCI in Panama and its 
involvement in the different 
criminal investigations cited 
worldwide,” legislator Ur Mig- 
uel Bush said in his proposal 
to set up the commission. 

The congressional probe into 
BCCI came in a week of height- 
ened attention to the bank’s 
dealings in P anama. 

Mr Rogelio Cruz, the attor- 
ney-general. whose office has 
said little about the hank scan- 
dal, announced on Thursday 
that seven questionable BCCI 


loans amo unting to more than 
$30m were under investigation. 

Mr Cruz, who would not give 
any farther details about the 
loans, made the announcement 
after giving a Peruvian delega- 
tion permission to review 
accounts deposited by BCCI ln 
the Panama City branch of 
Swiss Bank, where bribe 
money was allegedly paid to 
Peruvian central bank officials. 

Former Peruvian central 
bank officials Implicated In the 
dealings have denied any 
wrongdoing. 


MR DAVID Cawthra yesterday 
resigned as chief executive of 
Balfour Beatty, the construc- 
tion arm of BICC, the engineer- 
ing group. 

This is the second tim<> in 
3% years that Balfour has lost 
'a chief executive. Mr Cawthra, 
48, replaced Mr Bob Rankin as 
chief executive of the company 
in 1988. Mr Rankin subse- 
quently became chief executive 
of Lilley, the Scottish-based 
contracting and development 
group. 

The market feared Mr 
Cawthra’s resignation might 
be connected with problems at 
Balfour Beatty that have not 
been revealed publicly. 


BICC stressed, however, that 
Mr Cawthra’s departure had 


. **«•*,. ... 
'.Jr: 


not been prompted by any 
finan cial or operational diffi- 


culties within the company. 

It said: “There were no 
major differ ences in manage- 
ment approach. This was 
purely a personal decision by 
Mr Cawthra, who decided that 
he wanted to leave to do other 
things. His resignation has 
been accepted with regret” 

Mr Cawthra, who joined Bal- 
four Beatty from Tarmac In 
1979, is widely respected In the 
construction sector. It is expec- 
ted that he will take .up 
another appointment within 
the industry. 
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company 

obtains 

injunction 

By^brte Ugh* .. 

THfcrfimntcato manufacturer 
Albright and Wilson has 
obtained an injunction forbid- 
dbMnnmberg or sympatUsen 

of Greenpeace, the environ- 
ment- ea*i«d[gffi® group, from 
Interfering with its Marchon 
works and discharge pipelines 
in W hit e hav en, Cambria. 

the injunction, obtained 
against Greenpeace and its UK 
executive director Lord Mel- 
chett was granted by the High 
Court in London after the 
arrest on Wednesday of 22 
Greenpeace protesters who 
tiled to block pipelines emit- 
. ting heavy; metals from the 
company's Marchon works 
into the -Irish Sea. 

Albright and Wilson also 
disdosea yesterday that ft has 
started -Hfgh Court proceed- 
ings against Greenpeace, on 
wUch a' writ , has been served, 
for trespass, to recover dam- 
ages caned by the attempt to 
biock tbe ytpdims. The com- 
pany estimates that the cost of 
damage and lost production 
will run into six figures. It 1 b 
also seeking a permanent 
iqjunctfam re s t raini ng Green- 
peace campaigners from such 
action hr the future. 

'• A Greenpeace spokeswoman 
said It would obey the tempo- 
rary injunction, but would 
'fight any legal attempt to per- 
manently curb Its activities. 
rf We take action to defend the 
environment and we will 
dgftmd this m» in the «««« 
way,* she: said. • 

Al br ig ht and Wilson, a sub- 
sidiary of American conglom- 
erate Teuneco, has been tar- 
geted: in ftp environmental 
group’s campaign to farce the 
Nattomt Rivers Authority to 
take a tougher line on polln- 
tioa. Greenpeace is seeling a 
judicial review of the NBA to 
force it to take stiff er action. 

Albright and Wilson, which 
has consent bum the NBA to 
discharge about 500 tonnes of : 
heavy metals Into the Irish ; 
Sea e&eh year, has denied 
Gfreenpeace allegations that it 
Is exceeding this limit. 

Lost month, in the that suc- 
cessful private. prosecution 
under tin Water Act, Green- 
peace prosecuted the company 
tor exceeding its consent lev- 
els. Albright and Wilson, 
which was fined the maximum : 
£2,000 and ordered to pay 
Greenpeace £20.000 costs, is 
consMotog an appeal, 

“W* were decked that 
bring' involved in tile process 
of law, .in which they have 
taken us to.conrt, they are fak- 
ing this vtohml action against 
tire discharge,” mid a com- 
pany spokesman. • 


F IRST-TIME house buy- 
ers should have every- 
thing in their favour; 
the economy shows signs of 
recovery, prices have gone 
down and the cost of borrow- 
ing has fallen subs tantially 
Unfortunately for the prop- 
erty sector their activities are 
not expected to buoy the mar- 
ket until well into next year. 

With a record level of house 
repossessions and mortgage 
arrears the property market is 
expected to remain dead until 
the end of the year, dragging 
estate agents, mortgage lend- 
ers, insurers and construction 
companies down with it 
Mr John Wriglesworth, hous- 
ing market analyst at UBS 
Phillips & Drew, predicts that 
the situation is going to get 
worse this year. 

The main cause for concern, 
he argues, is the high level of 
iftavw which are more 12 
months in arrears. In August 
the Council of Mortgage Lend- 
ers released figures which 
showed that SO ,610 dwellings 
were repossessed during the 
first half of the year. Loans 
more than 12 months in 
arrears totalled 59,680. 

These, says Mr Wrlgle6- 
worth, are likely to turn into 
repossessions. Previously peo- 
ple who found themselves in 
arrears were able to hand in 
their keys, put their property 
back on the market, and 
recoup their losses. Now, most 
house prices are below their 
values in the late 1980s and 
aeiwwg prices are not enough to 
cover accumulated arrears. 

By repossessing, lenders add 
to the stock of unsold, empty 
housing - a stock which is 
soaking up demand so that 
there is no movement in house 
prices. 

This in turn has made build- 
ing societies and banks more 
cautions In their lending. 
Abbey National has not been 
lending 100 per cent mortgages 


Emma Tucker 
and Richard 
Lapper on the ' 
gloomy outlook 
for property 

since the beginning of the year. 
Halifax is lending very few. 

Mr David Gilchrist Halifax’s 
group corporate development 
manager believes 100 per cent 
lending will disappear alto- 
gether, moving Britain closer 
to European practice. 

to addition, the impact of the 
Increase in the rate of unem- 
ployment is likely to reverber- 
ate beyond those actually out 
of work. Mr Wriglesworth 
points out that those to work 
will feel insecure as long as the 
rate of unemployment is 
increasing, maHng thpm Less 
likely to tafrp out inarm on new 
houses. 

T he stagnancy in the 
property market has 
aririaH to the difficulties 
of the insurance industry, 
which was already suffering 
from an upsurge to weather 
losses and recession-related 
claims. 

Over the past six months 
most leading companies have 
paid r.laimR on their mortgage 
indemnity policies, an insur- 
ance which protects the lender 
against any losses incurred 
when a repossessed property is 
sold. More importantly, compa- 
nies have set aside huge 
amounts in provisions to pay 
for future claims that they 
be live will emerge when all 
repossessed properties are sold. 

Most policies cover lenders 
a gainst losses equivalent to 25 
or 30 per cent of the loan. Even 
so the provisions have had a 
substantial impact on the bot- 
tom line, pushing one com- 


ITV backs down on 
BSkyB advertising 


By Raymond S noddy 

THE ITV companies have 
backed down on their refusal 
to carry British Sky Broadcast- 
ing advertisements unless the 
rampatgn was changed. 

Some ITV companies 
objected to the line: “Sky: See 
What You've Been Missing.” 

The Independent Television 
Commission has now ruled 
that it would be unreasonable 
discrimination to refuse to 
transmit the advertisments. As 
a result ITV has cleared the 
ads for transmission. 


When the issue of carrying 
satellite television ads on ITV 
first arose in 1989 the then 
Independent Broadcasting 
Authority decided the ITV 
companies should carry adver- 
tising as long as it did not deni- 
grate ITV or suggest specific 
alternatives. 

BSkyB, which runs five 
channels of satellite television, 
is run by a consortium in 
which Pearson, publishers of 
the Financial Times has a sig- 
nificant stake. 


Pay-freeze fear at Independent 


1 ! 4 


By Ray mond Snoddy - 

STAFF at The Independent and 
The Independent on Sunday 
newspapers are expected to 
foce a wage freeze as part of a 
new round of coat-cutting. 

' Mr Andreas Whlttam smith, 
chief executive and editor. Is 
determined to cut costs by con- 
siderably more than £2m a 
year to ensure the papers come 
through their nresent difScul- 
ties without .the need for far- 
ther re-financing. A wage 
freeze Is likely to last until 
there fcrdear evidence that the 
outant deep advertising rece* 
ston to ending. - 
A righto issue designed to 
raise £&25m. associated with a 
new £8m loan facility, closed 


yesterday. It was underwritten 
by La RepubbUca of Italy and 
El Pais of Spain, the two prin- 
cipal shareholders of Newspa- 
per Publishing, the company 
that publishes The Indepen- 
dent newspapers. 

The European groups 
already own a 142 per cent 
stake each in Newspaper Pub- 
lishing, and this is likely to 
rise as a result of the rights 
issue. It will not, however, go 
to nearly 42 per cent, the maxi- 
mum possible if the entire 
Issue had to be underwritten. 

The founders of the company 
will not be taking up their 
rights, amounting to 2 per cent 
of the whole. Instead they have 


options which they can exer- 
cise between September 1994 
and 1996 at the current rights 
price of £220 plus annual inter- 
est of 52 per cent 

The board is also likely to 
decide to appoint a managing 
director to take over day-to-day 
running of the company, allow- 
ing Mr Whittam Smith to con- 
centrate more on editing. 

Mr Whittam Smith is expec- 
ted to retain the title of chie f 
executive as well as editor. 

In the six months to the end 
of March, Newspaper Publish- 
ing made a pre-tax loss of 
£6.4m, Including £Z.9m to 
redundancy costs. 

Fains of Independence, Page 7 


Extraordinary Genera! Meeting of Shareholders 

The OAF N. V. Extraordinary General Meeting of Shareholder* 
Wfifbe held on 30 September 1991 at 2 PM at DAF N.V., 

Hugo van derGoestaan 1, Eindhoven, The Netherlands. 

The agenda la as follows: 

1. Opening. 

2: ProposaltoamefKjtJTeArtid«of Assodationinorderlobeableto 
issue convertible cumulative preference shares. 

3. Closure. 

The agenda and amendments of trie Articles of Association are available 
forfrspection at the Company's Head Office. Com mu nicaliore Department 
tf Hugo vender Goeslaan t in Eindhoven, The Netherlands and also at 
the main offices of the Amsterdam-Rotlerdam Bank N.V. in Amsterdam, 
the National Westminster Bank PLC in Crawley, the Generate Bank in 
Brussels and the Swiss Bank Corporation in Zurich. 

To be admitted to the meeting holders of shares to bearer should show 
' their certificate of deposition of shares. Shares should be deposited with 
.one of the following banks on 27 Semptember 1991 , 3 PM, at the latest- 
Amsterdam- Rotter dam Bank N.V., National Westminster Bank PLC. 

: Gefwate Bank, Swiss BankCorporation, NMB Postbank Groep N.V., 
Rabobank Nederland and Deutsche Bank AG. 


Board of Management 



pany, Legal & General, Into the 
red for the first time. 

Sun Affiance and Royal 
Insurance, which each control 
about 20 per cent of the mar- 
ket, reported claims of £50m 
and £45m respectively. Eagle 
Star, which has a is per cent 
market share, made a more 
cautious assessment of future 
claims, providing £l65m in Its 
interim figures. Legal & Gen- 
eral made an even more con- 
servative assessment, provid- 
ing against claims that it 
believes will emerge when 
mortgages currently in arrears 
enter into default 

Mr Chris Hitchings, analyst 
with stockbrokers Hoare 
Govett, believes that for the 
year as a whole mortgage 
Indemnity losses could amount 
to as much as £L2bn. 

Estate agents are also floun- 
dering from low turnover to 
the market and some have crit- 
icised building societies for not 
putting enoug h effort into sell- 
ing repossessed houses. 

Mr Trevor Kent, a former 
□resident of the National Asso- 
ciation of Estate Agents, says 
the system whereby lenders 
are reluctant to come to a deal 
on selling the house with a 
borrower until the house has 
been repossessed means that 
the borrowers are losing both 
their homes and their credit 
ratings. 

Often the deals that borrow- 
ers come to with buyers before 
repossession are less than 
what they bought the house 
for. but still better than a deal 
struck by the building society 
several months later when the 

hpnap haw been lan gnichiwp on 

the market 

Mr Kent argues that all par- 
ties - borrower, lender and 
insurer - could come to better 
arrangements. 

For housebuilders, the glut 
of unsold housing Is an added 
burden in one of the worst 
years experienced. 



Out in the cold: Jaroslav Klech looks back at the family home be will soon have repossessed by the building society 

Carpenter who must rebuild a home 


By Emma Tucker 

IN THE next few weeks the 
Abbey National building soci- 
ety is due to repossess the 
home of Mr Jaroslav Klech, a 
47-year-old carpenter and 
joiner. 

Mr Klech, who lives in Wel- 
lington, Surrey, is one of 73,000 
people expected to lose their 
houses through mortgage debt 
thin year. 

His family does not qualify 
for local authority rehousing 
- the citizens' advice bureau 
told Mr Klech he stood virtu- 
ally no chance, because he has 
a grown-up son and is in 
full-time employment 

The family house, which cost 
£180,000 some five years ago, 
and was valued at £265,000 18 
months ago, will go on the 
market at less than £200400. 
The Klechs' mortgage was 


£224,000 after they had the 
property remortgaged. They 
fell Into arrears to January. 

Mr Klech, whose caipenlxy 
company went into liquidation 
at the beginning of the year, 
looks almost bemused at the 
tumbling down of his assets 
since the recession hit. He now 
works for a small contracting 
company. 

A lifelong Tory voter, he 
says he will not vote Conserva- 
tive again. But he reserves 
most bitterness for the banks. 

“The banks were very keen 
to lend me God knows how 
much money. I could have bor- 
rowed whatever I liked,” he 
said. ”71160 as soon as they got 
twitchy they started calling 
everything in.” 

In January Mr Klech 's bank, 
the Midland, with whom he 


had a £60,000 business loan, 
suggested he go into liquida- 
tion. He had already contacted 
a liquidator and worked out a 
package to keep the business 
alive for three to four months. 
Mr Klech believed promises of 
work would have yielded 
enough money to save the 
company. The bank refused. 

He also contacted his build- 
ing society, the Abbey 
National, explaining that he 
would not be able to keep up 
his £2400 monthly repayments. 
After two months they asked 
for the house keys. Mr Klech 
refused until he found alterna- 
tive accommodation. 

Rents for three-bedroomed 
houses in the area, where his 
younger son was still in full- 
time education, averaged £800 
a month. When a court order 


arrived from Abbey National’s 
solicitors telling him he had 
28 days to leave he chose to 
make a court appearance. 

A sympathetic magistrate 
gave him two more months. 

As with the bank, Mr Klech 
made a number of suggestions 
to Abbey National to try to 
prevent eviction. He also 
suggested his family remain in 
the house while it was on the 
market He said the building 
society did not respond. 

A spokesman for Abbey 
National said it always encour- 
aged people to contact them as 
soon as they fell into arrears. 
Together they looked for ways 
to reduce the payments or to 
extend the mortgage. However, 
they also tried to avoid spiral- 
ling the debt, which may wm" 
repossessing the property. 
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The Matterhorn is the perfect symbol for many of the 
key attributes of a premier international bank - strength, 
permanence and breadth of vision. Credit Suisse pro- 
vides all the functions of a modem universal bank - 
together with the committed expertise of its many 
thousand employees in all the major financial centres. 


But Credit Suisse offers much more than first class 
banking services, it is also one of the world's leading 
investment groups, through subsidiaries such as Credit 
Suisse Asset Management Limited in London. So, if you 
are looking for top quality performance and expert 
personal service, contact us in London. 


We do more to keep you at the top. 




Member of IHRO 


Credii Suisse. 2A Bishopsgate. PO Bo* 144, London, EC2N 4BQ,Tel (071) 975 60 00. Tele* 887 322, Fa* (0711 623 7632 
Crerfii Su: 5 se Ass* Manaeemenl Ltd, Beaufort House. 15, SL Boiolpn Street. London EC3A 7JJ, Tel (071) 247 74 74, Telex B83229. Fax (071) ?■ 
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Window of 
opportunity 


THE GOVERNMENT has not 
decided whether to join further 
moves towards economic and 
monetary union within the 
European Community. But any 
British government would he 
appalled to find that the UK 
was unqualified to do so: at 
present, however, the UK is. 
More precisely, the UK should 
not wish to join the sort of 
Emu that would, have it as a 
member. Current self-congratu- 
latlon on the rf»»Tin» in infla- 
tion should be forgotten. The 
UK has not yet converged on 
the best European standard. 
The next year may offer the 
last chance to achieve that 
goal for many years. 

With the tabling of what the 
Dutch government labels a 
“non-paper", the debate on 
Emu has at last been seriously 
joined. It may be a “non-pa- 
per”. but it does not raise non- 
issues. Its starting point is that 
if a new European money is to 
be as good as any existing 
money, then it can only be 
adopted by countries that have 
demonstrated their ability to 
live within the requisite disci- 
pline. 

Infla tion should, say the 
Dutch, be dose to levels 
achieved by the member state 
with the best performance; the 
fiscal position should be sus- 
tainable; the currency should 
have remained within the nar- 
row bands of the exchange rate 
mechanism for some years; 
and interest rates should be 
dose together. Neither Italy 
nor the UK now meet those 
standards, to the public 
anguish at least of the former. 

An R*n» on any other terms 
would be political adventurism 
and, as subh, far more likely to 
undermine than to strengthen 
the European Community. 
Emu Is. after all, intended to 
represent an irreversible com- 
mitment to a common eco- 
nomic and monetary policy. It 
is quite a different matter from 
the European Monetary Sys- 
tem, which has allowed room 
fix- a lot of of trial and error. 

Fiscal position 

The UK is near, and yet so 
Car. Headline inflation was 4.7 
per cent in the year to August, 
only a whisker higher than in 
Gennany; Interest rates in the 
UK, both long and short, are 
only about a percentage point 
higher than in Germany; the 
UK's fiscal position is better 
than Germany's; and sterling 
has settled down happily 
within what would be its nar- 
row band around its central 
rate. Since the move to Stage 
Three of Emu is not expected 
to occur before 1997. the ques- 
tion erf the UK’s convergence 
would seem to be decided. 

Appearances mislead. In so 
doing, they inevitably reinforce 
the current almost total con- 
centration mi the chances of 


imminent recovery. That con- 
centration itself indicates why 
full convergence will be so dif- 
ficult to achieve. 

People are far too inclined to 
believe convergence has been 
achieved when it has not The 
more desperate will see the 
half a percentage point cut in 
the US discount rate, to the 
enticing level of 5 per cent, as 
an example for the UK, whose 
interest rates, despite the 
decline of the past year, are 
more than double that level. 
But the UK is not the US. It 
has tighter constraints and a 
different objective. Interest 
cuts in ffie UK have now gone 
almost as far as they can, and 
almost as far as they should. 

German standard 

One reason the UK’s conver- 
gence looks so satisfactory is 
that Germany has experienced 
a shock that has driven up 

iwflarinn and budget dgfirifn tO 

ncm-germanlc levels. It would 
be foolish to expect them to 
remain there. The Bundesbank 
remains determined to get 
inflation back to 2 per cent. 
The standard to be achieved, 
therefore, is not Germany now, 
but Germany as it once was 
and will almost certainly be 
once more. 

For the UK this mg-ana that 
unit cost inflation in the pro- 
duction of tradeable goods 
(principally manufactures) 
must Call to around zero. That 
Is consistent with wage infla- 
tion of around 4 per cent It 
may be delightful to gee the 
underlying increase in average 
earnings down to 7% per cent 
once more. But the decline so 
for merely wipes out the infla- 
tionary impact of the Lawson 
boom. Wage inflation is still 
double what it needs to be. 

netting wage fnflpHnn down 
to 4 per cent would be a nota- 
ble achievement. But even that 
might not be enough- Over the 
year to June, unit costs in 
manufacturing rose by almost 
II per emit, a loss in competi- 
tiveness that will have to be 
recouped. Furthermore, sus- 
tained growth will require sus- 
tained improvements in com- 
petitiveness. 

The present high rate of Ger- 
man inflatio n gives the UK a 
little extra time. But it is also 
only while unemployment is 
rising that the UK has any 
chanc e of achieving its goal. 
Pay settlements will need to 
have fallen to around 3 per 
cent by the time the rise in 
unemployment levels out, per- 
haps a year from now. The 
window of opportunity is small 
and will include an election. 
From time to time, therefore, 
stop praying for recovery. 
Remember, instead, where 
inflation needs to be ff the UK 
is to have even the opportunity 
to drive in the fast lane of a 
two-speed Europe. 


U rban regeneration on Tyne- 
side is “setting an example 
that many other countries 
within the European Com- 
munity are keen to follow,” the Tyne 
and Wear Development Corporation 
said when its annual report was pub- 
lished last week, “hi Tyne and Wear,” 
the report added, “we have cracked 
the problem." 

Within days of the report’s publica- 
tion, rioting had spread across half a 
dozen Tyneside housing estates lying 
cheek by jowl with some of the corpo- 
ration’s showcase projects. The New- 
castle area found itself undergoing 
disturbances similar to those which 
hit other UK cities such as Liverpool, 
Bir mingham and L ondon in 1981. 

Mr Alistair Balls, TWDC chief exec- 
utive, Is patting a brave face on the 
events. The problem which had been 
cracked, he now says, was of finding a 
me chanis m to consult and involve 
local communities in urban regenera- 
tion. 

But Mr Balls's gung-ho claims of a 
week ago are seen by some as further 
evidence of a disturbing tendency to 
talk up the region without attacking 
its underlying problems. The develop- 
ment agencies are desperate to radi- 
ate confidence about the region's 
economy and abolish the north/south 
divide. 

“The hype Is almost an act of 
faith,” says Dr Fred Robinson, a 
researcher and lecturer in social pol- 
icy at Durham University. “It stifles 
debate about the region’s present con- 
dition and the options available.” 

Those problems remain severe, and 
they translate into urban riots for 
exactly the same reasons which 
emerged from the analyses of the 1981 
disorders. 

Chief among these is unemploy- 
ment, particularly among young peo- 
ple with no qualifications. In some 
Tyneside estates which have seen 
rioting this week, fewer than one in 
five adults is in employment In most 
cases, they have no stake In society, 
and they have equally little hope of 
acquiring one. 

The consequence of unemployment 
heightened by the breakdown of fam- 
ily structures and a crippling demoti- 
vation, is grinding poverty. A simple 
indicator of this is the almost total 
absence of cars on some estates, 
unthinkable even in the most 
deprived parts of the south of 
England. 

Glib generalisations about the 
revival of the Tyneside economy are 
often based on a flying visit to the 
splendidly restored Victorian centre 
of Newcastle, combined with an expe- 
dition to the modernistic MetroCentre 
shopping complex in Gateshead. But 
the housing estates which ring the 
city centre support a poverty-line life- 
style which would be familiar to read- 
ers of Orwell's The Road to Wigan 
Pier. 

Certainly the recession has not yet 
hit the north of England to the extent 

L ocal authority leaders yester- 
day met Mr Kenneth Baker, 
the home secretary, to demand 
greater police resources In the wake 
of this week’s inner-city distur- 
bances. 

The spate of lawlessness increases 
the likelihood of law and order 
becoming a general election issue. 
But what precisely is the issue? The 
causes and cures of the problem are 
complex - none of the councillors’ 
leaders at yesterday’s meeting 
believes that more police officer s and 
tougher sentences offer the complete 
solution. 

Neither do their chief constables. 
Faced with a steadily rising crime 
rate - national figures published 
yesterday showed a record 18 per 
cent increase in recorded offences in 
tiie 12 months to June, 1991 - many 
senior police officers speak increas- 
ingly about the social causes of 
crime. 

Most crime is a youthful activity 
which culprits grow out of - almost 
half of known offenders are under 20. 


John Willman and Chris Tighe explain why 
Tyneside’s estates were wracked by rioting 

Rebels against 
their own locality 



Riot aftermath: police patrol past a burned-out car used for “joyriding” In Newcastle 


it has the south - but the region 
starts from a base of much higher 
unemployment. Well-publicised 
inward investment projects by Japa- 
nese companies such as Nissan and 
Komatsu have not compensated for 
the loss of jobs arising from the clo- 
sure of other plants. And even 
long-standing manufacturing compa- 
nies like Vickers no longer need 
droves of unskilled labourers. 

The contrast between the haves and 
the have-nots is accentuated by those 
parts of the local economy which are 
booming. The housing estates on the 
west of Newcastle, for example, look 
down on the development corpora- 
tion’s Newcastle Business Park, 
where hardly any of the 800 jobs so 
far created have gone to local people. 

Poverty breeds idleness, relieved in 


many cases by petty crime, joyriding 
and worse. This week's riots can be 
seen as another stage in a rising tide 
of lawlessness which has already 
burnt out many buildings on the 
housing estates. Supermarket chains 
have long since given up the struggle 
against break-ins and vandalism. 

For the under-resourced police, 
these estates increasingly become 
no-go areas. The less law-abiding 
inhabitant begin to relish the ha ttte 
of wits with the forces of law and 
order - Thursday night’s distur- 
bances in Scotswood, a suburb of 
Newcastle's West End, were adver- 
tised on posters saying “Scotchsy riot 
- 8pm tonight”. But police relations 
deteriorate even with upright citizens 
who feel abandoned and ignored by 
the forces of law and order, and even 


lumped into the general category of 
“scum” because of where they live. 

“The police say we want you to tell 
us things, but they don’t protect us if 
we do," according to one Meadow 
Well shopkeeper, who understandably 
wanted to remain anonymous. “I told 
them about annthpr shopkeeper who 
was a fence, but they didn't do any- 
thing." 

The final element of the cocktail is 
the “copycat effect", the undoubted 
Influence on such events of media 
coverage. As In 1981, disturbances 
begin in one city and spread to 
another (often with different underly- 
ing causes). The youngsters on the 
streets are certainly aware of their 
media impact and the arrival of TV 
crews with their lights can act as a 
beacon for trouble. 


The thrill of notoriety - and of 
breaking glass, throwing half -bricks 
and setting fire to buildings - pro- 
vide an added element of “fun”. Even 
some of those not actively participat- 
ing see the entertainment value - 
like the residents, out on their door- 
steps, who videoed a blazing flat 

These factors are present - in dif- 
ferent proportions - in each urban 
riot a has been a peculiarly i nc ho ate 
form of rebellion on Tyneside, in 
which the chief target of the rioters 
hue frppn their own immediate envi- 
ronment. 

On the North Shields Meadow WeD 
estate where the week's disturbances 
started, for example, only b uil din gs 
on the estate were a t ta c ked. The com- 
munity centre, most of the few 
(mainly Asian-owned) shops, empty 
houses and the electricity sub-station 
were put to the torch. The alia was . to 
lure the police on to the estate to 
wreak revenge for the death of two 
local joyriders - professional crimi- 
nals, some admirers insisted - in a 
high-speed chase. Rather better 
stocked shops on the owner-occupied 
housing estate across the road woe 
not touched. 

On Thursday night, the riots In 
Scotswood targeted the local post 
offi ce , where those on state benefits 
must their giro cheques. The 
police broke up the crowds before 
they could hit the other targets ou 
their list, said to include a doctor’s 
surgery, two schools and the local 
working men’s dub. Aslan shopkeep- 
ers in the area believe that they will 
also be hit - even though they are 
the only people left serving the area. 

The rioters are mainly men and 
boys between 15 and 25, though some 
much younger children appear free to 
roam the streets at midnight Dressed 
in the standard uniform of shell suit 
and trainers, they find it hard to 
pypiaVn why they attack local amenl- 

It’s just to get back at the police," 
said one teenager after the Meadow 
Well riot “We want to get the truth 
out, that the police killed those lads. 
The police are murderers." 

“It’s the police’s fault - they 
should say sorry,” said another. 

The depressing conclusion is that 
for this generation of rioters, ft will be 
hard to see any escape ' from 
long-standing deprivation. For the 
ng*t generation, the best hope lies in 
the inner-city initiatives which seek 
to regenerate estates by drawing 
together community groups, local 
business, council departments and 


The search for a solution 

Alan Pike on responses to growing lawlessness in society 


The peak ages of criminal activity are 
betw een 15 and 18 years for males 
and 15 for females. Remarkably, one- 
third of males will have collected at 
least one conviction for a relatively 
serious offence by the time they have 
reached the age of 31. 

This week's disturbances remain 
exceptional events. But burglary, vio- 
lence, drug offences, vandalism and 
crimes involving motor v ehi c l e s are 
commonplace In many deprived 
iimercfty areas and estates. 

High crime rates contribute to a 
police response which. In spite of the 
efforts of many forces to adopt a 
more sensitive community-based 
style since the riots of the early 
1980s, provokes frequent allegations 


nf over-reaction harassment. 

The increased likeliho od of young 
people in deprived inner-city areas 
and estates being tempted Into crime 
is compounded by a range of other 
social problems Including pom: hous- 
ing. low levels of educational attain- 
ment and high unemployment The 
nnmber of 18-19-year-olds without 
jobs rose from 131,000 in April, 1990. 
to 185,000 hi April, 1991. 

Community workers tell of young 
people with too much time on their 
hands, living aimlessly lives which 
are increasingly Isolated and alien- 
ated from “mainstream” society. 
Since many deprived areas are likely 
to suffer high unemployment for a 
long time to come, one possibility 


would be the greater use of commu- 
nity service schemes to motivate 
young people. 

Suggestions for compulsory com- 
munity service schemes have tradi- 
tionally been dismissed as akin to 
military conscription, but Mr David 
Piachaud, the professor of social 
administration at the London School 
of Economics, argues in the journal 
Political Quarterly that it is absurd 
for Britain to use community service 
as a penalty for criminal behaviour 
rather than on a wider basis. Involv- 
ing young people in community ser- 
vice could, he believes, “act as a 
major integrative force in soci- 
ety”. 

The Prince of Wales, a teng-stand- 


The aim of the initiatives Is to per 
suade those who live on the estates to 
develop a new vision for their fixture, 
and to have the confidence to work 
towards achievable targets. The riots 
will be a setback in that process, espe- 
cially tf such painstaking efforts are 
elbowed out of the way by some quick 
fix which national politicians can 
latch on to. 

tag enthusiast for this idea, last year 
launched Volunteers, a scheme to 
involve young people in community 
activities. A Volunteers scheme based 
an a Newcastle estate Is under consid- 
eration. 

W)pm> Bowman, who Is responsible 
for Volunteers In Sheffield and also 
manages the National Association for 
the Care and Resettlement of Offend- 
ers' youth training In the city, would 
like to see the scheme enlarged. “But 
one of fixe most essential elements of 
Volunteers is that it brings together 
young people from a range of social 
backgrounds. We have mixed young 
offenders from deprived backgrounds 
with successful graduates and they 
have gained from contact with each 
other” 

The question of how to give 
Britain’s disadvantaged young people 
contact with a wider culture than the 
one found on their own depressed 
streets is, perhaps, one of the most 
fundamental questions raised by tills 
week’s dis turbance s. 


D ick Evans would proba- 
bly have liked to have 
been portrayed as 
"man in the news" any week 
except this one. 

During the last few days, 
British Aerospace's chief exec- 
utive. a relatively discreet pub- 
lic figure for the last 18 
months, has been propelled on 
to the front stage with his com- 
pany's announcement that Its 
pre-tax profits would nosedive 
this year (to about El50m from 
£376m last year) and that the 
company would take a £25 0m 
exceptional charge for restruct- 
uring in the second half. 

His colleagues say he thrives 
on adversity. This week he has 
been given the chance to show 
it, especially as he has been 
made to take a higher profile 
now that Professor Sir Roland 
Smith. BAe’s chairman, has 
decided to step back and adopt, 
in the professor’s awn words, 
“an elder statesman” role. 

Since the launch of its £432m 
rights issue this week and its 
for worse than expected finan- 
cial results, BAe, one of the 
country's biggest manufactur- 
ing companies, has been 

engulfed In controversy and its 
shares have lost a quarter of 
their value in a single week. 

But in his shirt sleeves and 
with his bluff, plain speaking 
mann er, Mr Evans seems to be 
taking the situation on the 
chin without appearing to lose 
any of his characteristic confi- 
dence or long-term optimism. 
“The UK recession has been a 
hell of a lot deeper and the rate 
of decline occurred quicker 
tjinn we projected,” he admits. 
“I've been in this job is 
months and made a lot of effort 
in putting together a cohesive 
strategy for BAe." 

The strategy, he explains, is 
to build on BAe's inherent 
strengths to make it number 
one or two In its core sectors, 
consolidating its defence 
operations, diluting the finan- 
cial risks of its commercial air- 
craft activities through inter- 
national collaboration, and 
continuing to Invest in the 
European Airbus programme 
and the Rover car operations. 
“We must concentrate on the 
key areas and not be side- 
tracked into culs de sac. Vie are 


MAN IN THE News 

Dick Evans 

Super 
salesman 
who wields 
the 

broom 

By Paul Betts 



at a turning point" 

Inside the company he com- 
mands considerable loyalty, for 
more, his colleagues claim, 
than his suave and wordly pre- 
decessor, Sir Raymond Lygo, 
who, unlike Mr Evans, was at 
constant loggerheads with Pro- 
fessor Smith. A stocky Black- 
pool man with a moustache, 
the 49-year-old Mr Evans is not 
the urbane sort of figurehead 
one associates with an institu- 
tion such as BAe. But he Is a 
strong motivator, reflecting 
that down-to-earth professional 
ethos of northern technically- 
orientated company men. 

He is also a super s ales man 
- perhaps the bet BAe has 
had and the architect of the 
huge Saudi Arabian Al-Yama- 
mah defence contract which 
has already produced more 
than £8bn of revenues for the 
company. His Saudi connec- 
tions. anti the Saudi goodwill 
he commanded, were believed 
to have been among the factors 
in his appointment as chief 
executive. 

Mr Evans has risen quickly 
up the internal ladder. From a 
contracts officer at the Warton 


military aircraft plant in Lan- 
cashire in 1969, he was later 
responsible for setting up Jag- 
uar fighter aircraft production 
in India. He became BAe mar- 
keting director in 1987 and 
head of the group’s defence 
companies the following year. 

He will now have to deploy 
all his marketing skills to 

restore institutional and mar- 
ket confidence in his company 
which, he readily acknowl- 
edges, remains misunderstood 
because of the complexity oftts 
structure and diverse activities 
- ranging from military and 
cml aircraft, to cars, property 
and telecommunications. 

Restructuring Is not new at 
BAe. The company has been 
consolidating its aerospace 
operations and diversifying 
into new rfvtl sectors for the 
past 10 years. But Mr Evans 
has had to accelerate this pro- 
cess because of the twin conse- 
quence of the post-Cold War 
ite-nrw tn the defence business 
and tiie recession which has 
conspired to hit all of the com- 
pany's main civil activities. 

Mr Evans has decided to 
make the additional restructur- 


ing at one go with a £25Gm 
writeoff in the second half. 
“We are tackling the problem 
head-on,” he explains. “Our 
challenge is to ensure the nec- 
essary resources for our capi- 
tal-intensive businesses with 
big potential for growth like 
the Airbus programme, for 
example. At the same time we 
must handle the short-term 
pressures in the market the 
decline In defence Bpending, 
tiie dull property market, the 
car stamp and the continuing 
overhang of the Gulf war on 
the airline business." 

These difficulties have been 
compounded not only by cut- 
backs in defence spending but 
by the UK government’s more 
competitive defence procure- 
ment policies. BAe can no lon- 
ger ray on a predictable home 
defence market and is having 
to adapt accordingly. 

All this has forced the com- 
pany to take a more aggressive 
approach to restructuring. 
“There will be even more cuts 
on the shelf." Mr Evans warns. 
“We still have 37 sites in this 
country." By 1993, BAe will 
have spent abont £ibn in 


restructuring costs over seven 
years. These efforts will lead to 
several hundred million 
pounds of armnai savings, Mr 
Evans says. 

Did the management mis- 
judge the scale of the problems 
facing the company? “We were 
perhaps a bit optimistic about 
recovery prospects after the 
Gulf war. All the cycles of our 
businesses went wrong at the 
same time,” he says candidly. 
But he becomes quickly Irri- 
tated by what he regards as 
superficial analyses of the com- 
pany’s problems and chal- 
lenges. He bristles at sugges- 
tions that the company should 
have foreseen the need to 
speed up its restructuring 
ahead of the current downturn. 
"It's easy to be a smart alec." 

Although Mr Evans sees no 
signs of an early recovery in 
the company’s main markets, 
he emphasises that there are 
no “black holes” in the com- 
pany. However, with little 
prospect in the next couple of 
years of the company produc- 
ing the sort of pre-tax earnings 
investors had been expecting 
before the beginning of this 
week, Mr Evans and his team 
will have to be particularly 
persuasive to restore City con- 
fidence in the group. 

He does have one big trump 
card. If he succeeds in negotia- 
ting rapidly the implementa- 
tion of the long-awaited second 
phase of the Al-Yamamah con- 
tract, sentiment in the com- 
pany's fortunes are likely to 
swing round quickly. Although 
the second phase in the Saudi 
contract - the world’s single 
largest defence export order - 
would not have any immediate 
Impact on earnings, it would 
underpin for tiie next 10 years 
the company's defence busi- 
ness. which still accounts for 
most of BAe's earnings. 

“Negotiations are continuing 
and there is every indication 
that phase two is required,” Mr 
Evans says. This would ulti- 
mately support continuing 
annual sales of about £2bn a 
year far the rest of the decade. 
Large as this figure may seem, 
it is the equivalent of the com- 
pany’s annua? wage WIT. That 
is die scale of the chall en g e 
now feeing Mr Evans. 


Traditional values- 
the modem approach 
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FT^ he former senior Inde- 

■ pendent, journalist 
' reaches lor a literary 
analogy to describe ' the 
changes since Andreas Whit- 
tain.- Smith launched Britain’s 
first new quality daily this cen- 
tury an a wave of ftlealfam. It 
was. be says, like Orwell's Ani- 
mal-Farm "where all the ani- 
mals started equal after they 
chased the . hated ' humans 
away. But then the pigs began 
wearing clothes ana sleeping 
ih beds and thinking they, were 
very special. 

Mr whittam Smith and the 
other, (bunders of The Indepen- 
dent have already secured a 
place in' British ne w sp a p e r his- 
tory for pnJding off what was 
probably the most remarkable 
press .launch this century. 
However,' the applause and 
prizes have now faded, and the 
' organisation is having to come 
of age in ah exceptionally diffi- 
cult climate. It is proving a 
painful readjustment for all 
concerned. 

; “At. the beginning. Andreas 
was a. journalist among jour- 
nalists 1 , and was very deliberate 
in talking to journalists and 
eating in the canteen. Almost 
all that has stopped now," says 
the journalist 

Stephen Glover, one of the 
three Daily Telegraph conspir- 
ators who shared a dream and 
a bottle of whisky in Andreas 
Whittam Smith’s kitchen in 
the summer of 1S85 as they 
planned the new paper, puts it 
slightly, differently. Since its 
Iaunch in October- 1986, The 
Independent had gradually 


become like other papers “with 
politics, power centres, rules 
and conventions". 

Mr Glover was foreign editor 
of The Independent and editor 
of the Independent on Sunday 
until he lost a power struggle 
in May and failed to stop the 
merger of the daily and the 
Sunday titles. He has signed up 
to write a book about the tribu- 
lations of The independent - 
problems that led to bis own 
resignation, though he remains 
a non-executive director. 

In recent weeks Andreas 
Whittam Smith has had little 
time to wonder whether The 
Independent has lost some of 
its Initial idealism. He has 
faced more pr essing problems. 
Last month Newspaper Pub- 
lishing, the company that owns 
The Independent, buffeted by 
the sharpest advertising reces- 
sion for broadsheet newspapers 
this century, announced a 
steep rise in losses for the six 
months to the end of March to 
£6.45m, although this included 
£l-9m for 56 redundancies. 

At the same time the paper 
launched a refinancing 
designed to raise more than 
£16m - £&25m from a rights 
issue and £8m from a new loan 
facility. The rights issue - 
underwritten by Newspaper 
Publishing’s two major share- 
holders, La Repubblica Interna- 
tional (which publishes La 
Repubblica in Italy) and Prom- 
otora de Inf ormac tones, pub- 
lisher of El Rais in Spain - 
closed yesterday afternoon. 

. The two continental Euro- 
pean publishers already hold 


Raymond Snoddy on adjustment at Britain’s newest quality daily 

Pains of Independence 


14.9 per cent each after the last 
£2 1.5m re-financing 10 months 
ago. If they had to take up all 
the new shares their stakes 
would rise to a total of just 
under 42 per cent. This is 
unlikely as some existing 
shareholders are subscribing. 

But the deal means that an 
extraordinary general meeting 
on Monday will vote on lifting 
current barriers in the com- 
pany's articles of association to 
any shareholder owning more 
than 15 per cent - the corner- 
stone of the paper's indepen- 
dence from established news- 
paper proprietors. Pessimists 
warn this could lead to an 
eventual takeover of the paper. 

The prospectus for the rights 
issue does carry an unambigu- 
ous health warning. It says the 
company's projections assume 
the beginning of an upturn this 
autumn with a general 
strengthening of the UK econ- 
omy throughout next year. 

The Independent is not 
counting on much real 
improvement in advertising 
revenue in the next 12 months. 
A further round of cost-cutting 
is being planned - although 
no journalistic redundancies - 
designed to save more than 
£2m a year. A wage freeze for 
staff is also likely until the 



recession is clearly over. 

“We’re like a destroyer 
escorting an Atlantic convoy in 
the war. We’re battered, shot 
up and the paint is rating, but 
we’re close to port and all the 
guns are still working," says 
Mr Whittam Smith, smiling 
with contentment at the image 
he has conjured up. 


Unless the recession takes a 
turn for the worse, he is proba- 
bly right But whatever hap- 
pens structural changes are 
under way at the top with a de 
facto split of Mr Whittam 
Smith’s dual role as chief exec- 
utive and editor likel y. 

Some who know him well 
are critical of him as a man- 


ager. As a former financial 
journalist he is at home with 
numbers and budgets. “But 
he'd far rather make speeches 
to conferences in Bogota or 
have lunch with Douglas Hurd 
(the UK foreign secretary) than 
squeeze more revenues out of 
the classified advertising 
department,” said a former 


Independent journalist 

Yet because of his chief exec- 
utive duties Mi Whittam Smith 
too seldom does what even his 
critics acknowledge he does 
well - edit a national newspa- 
per. Instead the orchestra often 
plays by itself or under the 
baton of Mr Matthew Symonds, 
executive editor and the third 
of the Independent's founders. 

Despite some board disquiet 
Mr Whittam Smith is likely to 
keep the title of chief executive 
with a new managing director 
taking over much of the 
day-to-day management duties. 

No one could have forecast 
the full depth of the advertis- 
ing recession but most of Mr 
Whittam Smith's critics home 
in on the fact that he chose to 
launch a Sunday newspaper 
when he did: just as the gloom 
was gathering. The move 
turned a profitable company 
planning to float on the Stock 
Exchange into a loss-making 
enterprise dependent on new 
shareholders for survival. 

After all, the company had 
spumed a chance to enter the 
Sunday market earlier. The 
idea of launching a Sunday 
was mooted in October 1988 by 
Henry Porter, then editor of 
the Illustrated London News, 
and Stephen Fay. then editor 
of Business magazine, during a 
meeting with Mr Whittam 
Smith at London’s Garrick 
club. But no thing cam p of it 

After a period of confusion 
the Independent on Sunday 
was launched against the Sun- 
day Correspondent in January 
1990 and dearly contributed to 


the Correspondent's demise. In 
May tins year, with Newspaper 
Publishing incurring heavy 
losses, the merger of the Sun- 
day and daily papers was 
pushed through over consider- 
able internal opposition. 

Mr Glover argued for contin- 
ued separation and for a drive 
to raise new money to see the 
Independent on Sunday 
through to profit. Mr Porter 
was involved with a group of 
journalists trying to find a new 
majority shareholder for the 
Sunday. There were talks with 
the Washington Post Mr Whit- 
tam Smith and the board 
responded with an emphatic 
“No". 

Mr Whittam Smith is ada- 
mant it was important for the 
company to enter the Sunday 
market and is philosophical 
about the resulting difficulties. 
Since the merger the Indepen- 
dent on Sunday’s circulation 
has been rising gently to 
around 400,000. The daily at 
around 380,000 is only 30,000 
below its peak. 

The Independent was 
launched at a most propitious 
moment trith advertising reve- 
nues rising and the powerful 
newspapers momentarily dis- 
tracted by “the Fleet Street 
revolution” With the less for- 
tuitous timing of the Sunday 
Mr Whittam Smith believes his 
luck was evened up. 

“I have nothing to complain 
about. I’ve had some aces and 
I’ve had some twos. We haven't 
always had a handful of 
trumps but there will be some 
good cards,” he says. 


H avana, once the largest and 
most opulent town in the 
Caribbean, has gone sul- 
lenly quiet. There are .few cars. 
Most supermarkets have been 
dosed; the largest, Centro Commer- 
do, is rarer a computer centre. The 
houses, .which generally- pre-date 
the revolution, are . slowly crumb- 
ling. At' street' corners, people 
queue patiently for food. 

- Cuba Is an island adrift This 
week the Soviet Union largely 
abandoned its former satellite by 
promising to withdraw 11,000 sol- 
diers, leaving only a much «tn«n«»r 
training farce, and to base trade an 
“commercial interests" . alone. 
Cuba's recent overtures to Latin 
America have been largely ignored. 
The US, sensing the imminent fall 
of President Fidel Castro, is watch- 
ing closely. 

“Every day,”- says a 56-year-old 
Cuban journalist “the situation 
becomes more difficult”. Some 
things - such as cheese, 1mm, tele- 
visions or fridges - cannot be 
bought . legally. Many rationed 
goods - such as soap - are avail- 
able only on the black market. 

The sense of malaise has affected 
Cuban nfflrinlis: “This is the worst 
situation in my 24 years at the cen- 
tral bade," says a vice-president, 
Mr Raui Amado Blanco. 

Officials freely admit that the 


economy is reeling from the col- 
lapse of Comecom trade. By some 
estimates, trade with eastern 
Europe ggehnUng the Soviet Union 
- which used to represent about 15 
per emit of total trade - has fallen 
by 90 per cent this year. 

Eastern European supplies of 
butter, buses, medicines, grains, 
and fertiliser have almost stopped. 
In all, total Cuban trade fell 
roughly 25 per cent in the first half 
of this year compared to the first 
half of 1990. 

Most Cubans are resigned to (he 
worst partly because the govern- 
ment has been preparing them for 
it since last year with a special 
austerity programme. A recent edi- 
torial in Granina, the Commnnlst 
party newspaper, said blnntly: 
“The difficulties which we will 
have to face could be much 
greater.” 

Little by little, the range of goods 
available to most Cubans have been 
reduced. Earlier this year, eggs and 
bread were rationed for the first 
time. Last week, the government 
rationed vegetable oik this week 
tobacco. 

The rations, the government 
says, are still sufficient to ensure 
no-one goes hungry. While some 
medicines are difficult to obtain, 
the level of medical care seems not 
to have fallen substantially. 


Manana never conies 


Damian Fraser observes the trials of life in Cuba 


But, says Alberto, a young stu- 
dent sitting on the steps of Havana 
university, the people are growing 
tired. Cubans have to spend more 
and more timg waiting in queues to 
ensure they obtain their allotted 
food. On 19th street in Miramar, a 
smart residential district in west 
Havana, the breadline starts at 
about 4.00am. At 10.00pm you still 
have to wait for a couple of hours 
to buy two small pizzas in a store 
behind a giant ice-cream parlour. 

Leyla, a doctor of philosophy and 
mother of a two-year-old girl, 
spends two hours every morning 
waiting in line to buy bread, and 
another hour waiting to buy milk. 
Every day she goes to the market to 
see if rice, oil or fish have arrived. 

Despite bleak prospects, Mr Cas- 
tro, trapped by the rhetoric of his 
revolution, has shown no inclina- 
tion to open the economy; none of 
tiie innovations that have invigo- 
rated the economy of that other 
Communist bastion, China, are 
envisaged. Rank of Cuba officials 


say the government will not intro- 
duce a peasant's market in agricul- 
ture; nor will it privatise small 
businesses. “How can you have pri- 
vate businesses when everything is 
rationed?” one asked. 

Implausibly, Cuban officials 
believe the country will be bailed 
out by foreign investment The gov- 
ernment has suggested that rules 
restricting such investment will be 
bent where necessary. Grupo Sol, 
the Spanish hotel company, Is 
spending $150m developing the 
beach at Veradero; the government 
claims the number of tourists com- 
ing to Cuba will rise from 540,000 
last year to lm in 1995. 

The decline in Cuban living stan- 
dards and state domination of sup- 
ply already threatens the tourism 
sector. Some goods in tourist hotels 
- such as bread in the Hotel Victo- 
ria in Havana ($90 a night) - are 
unavailable. 

There is, too. resentment at what 
is a form of dollar apartheid. The 
old pre-revolutionary nightclubs 


and bars - such as La Bodegnita, 
once a haunt of Ernest Hemingway 
- are again only open to those 
holding dollars. 

While living conditions deterio- 
rate, there is no sign of overt oppo- 
sition within Cuba. This year, for 
example, a record nnmber of 
Cubans - about 100,000 - have 
volunteered to plant crops, as part 
of the government’s unsuccessful 
drive to become food self-sufficient. 
The Pan-American games, held in 
Cuba last mouth, would have been 
the ideal moment to hold a protest. 
Yet they went by without a whisper 
of discontent 

“Castro," says a European diplo- 
mat, “retains the admiration of the 
older generation and respect from 
the younger”. Those who do not 
respectnim tend to leave for 

Miami. 

Often the same people who com- 
plain about falling living standards 
offer Castro their guarded support, 
if only for the sake of stability. A 
58-year-old school teacher. In a typ- 



Castro: no sings of wanting to open up the economy 


ical response, says she wants him 
to stay: “If tomorrow there was 
change, I don't know what would 
happen.” 

Manuel, a 42-year-old television 
cameraman who complains Utterly 
about deteriorating transport, says: 
“Ideally, Fidel Is the person who 
can make the changes." And if he 
does not want to? “Then perhaps 
we should have someone else”. 


But Fidel Castro seems unwilling 
to change the system he created. In 
the past decade he has jettisoned 
(or imprisoned) many of his close 
advisers, and with his brother Raul 
looks isolated, both in Cuba and 
outside. Unless Fidel discovers new 
friends soon, the economic system 
he made will probably collapse 
from within. Cubans seem willing 
to wait. 




Letters 


Developers and 
market research 


From Afr Charles TrevaiL 

.a r. Why should any of us be 
surprised to find so many City 
office buildings empty? Your 
. article “Writing un the Wall" 
(September 9) condemned 
MEPC for creating a white ele- 
phant MEPC is. not alone. UK 
developers have traditionally 
made multi-nUBton-pound deci- 
sions on .gut ladings and got 
away with it 

The ^ pipoperty industry must 
be unique in investing so much 
money on such little evidence. 
It Is. rare , for developers to 
research the needs of their cus- 
tomers - - - a fundamental 
starting point In the develop- 
ment oTa new product for our 
supermarket shelves. Surely 

more menu- 
mental buildings such as: 
Alban Gate cannot be with-, 
dtewn wben they go past their 
■isft-by ftitee, - 
/ -'pUr planners should demand 

.Tft nfriBi-fonnl • Ifwteppnttent' mnr - 

Ket iesearch- from developers, 
which dearly demonstrates a 
.demand for the type and sire of 
a property development prior 
for wn l ng pennis- 

sfan , ~ • •; ■ 

CSarifflt^TlevBil, ' 


Bad advisers more likely 
to rebate commission 


Short-termism causes lack 
of investment in R & D 


From Mr D Scott. 

Sir, Your September 7/8 
Weekend article headed 
“Investing for Income: 10 Top 
Tips" stated: "Make sure you 
get a rebate on commission, as 
you can from most good 
advisers." 

I would suggest that the con- 
verse of your statement is 
more likely to be true; that is: 
“A bad adviser is more likely 
to offer a rebate of 
commission." 

Rebating commission can be 
justified by an “adviser" who 
has not spent any time in ana- 
lysing the client’s specific 
background and individual 
needs, but has transacted the 
business on an “execution 
only” basis and banked some 
commission for acting merely 
as a post office to the invest- 


ment house, with the remain- 
der of the commission being 
rebated to the client 
Good advisers tend to give 
value for money with remuner- 
ation, either fee or commission 
based, being related to their 
time spent on the client's case. 

Finally, out of all retail busi- 
nesses, can you tell me why 
journalists advocate that cli- 
ents haggle about rebates only 
in the financial advice sector? 
Why not haggle down the High 
Street when next buying a 
cooker, a carpet, a joint of 
meat, etc? 

D. Scott, 

Corporate Pensions and 
Financial Services. 

3rd floor. 

Mercantile Chambers, 

53 BothuxU Street, 

Glasgow G3 6TS 


Follow the republics 1 example 


frrreg 
Sbeef, 
London WOHSQA 


From Mr Bernard JenJdn. 

Sir, As the European Com- 
munity progresses towards a 
single European currency, it is 
ironic that the Soviet Union's 
seceding republics are insisting 
upon the establishment of their 
respective independent curren- 
cies. 

They believe that their 


reborn national sovereignty 
depends upon their having sep- 
arate currencies. Are they 
wrong? 

Bernard Jenkin, 

Conservative prospective parlia- 
mentary candidate for North 
Colchester. 

78 Maldon Road, 

Colchester, Essex. 


From Mr Oliver Chastney. 

Sir. How right Gerald Avison 
is (Letters. August 27) in 
observing the desperate need 
for a change in our attitude to 
investment in R&D in this 
country. Not only to ensure the 
success of the relatively small 
R&D sector - important 
though this is - but to guaran- 
tee any faint chance of our 
manufacturing industry sur- 
viving much beyond the end of 
the century. 

Those of us engaged in 
research and development pro- 
jects for overseas manufactur- 
ers are only too aware of the 
critical advantages of this 
enlightened form of invest- 
ment. albeit long-term by UK 
standards. It is depressing 
enough to see Far Eastern, 
European and US industries 
pulling even further away from 
us year by year, but a glance in 
the rear-view mirror reveals a 
troubling number of emerging 
economies impatient to over- 
take. 


Generally, this lack of 
investment in UK Limited can 
be put down to “short-ter- 
mism" in the business commu- 
nity. 1 am wise enough not to 
expect a lead from govern- 
ment, but I think we should at 
least expect something more 
constructive than the even 
more acute outbreak of “short- 
term-itis" in those quarters. 

For example, in trying to 
become profitable, the Design 
Council is concentrating its 
efforts on just that. Their mas- 
ters, the DTL have continued 
to become an even greater 
bureaucratic monolith as min- 
isters come and go with monot- 
onous regularity and such 
schemes as SMART and SPUR 
do precious little to boost 
either the resources or the 
morale of our industry. 

Oliver Chastney, 
managing director. 

Datum Appropriate 
Technology . 

HeUesdan Park Road. 

Norwich, Norfolk 
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Britain needs a 
central bank 


From Mr W Grey. 


Putting Labour’s unemployment record in perspective 


Mr John Welts, 

“ ' SSr.l’The claim by Michael 
Howard, secretary of state for 
employment, that “every 
Labour government since 1929 
has -doubled unemployment" 
(Labour rules out target on 
jobv'September 10} cannot 
pass without comment. - 
.. The relevant statistics are 
reported in the table- The 
sharp rise in unemployment 
.during, the early stages of the 
great Depression was not, in 
&H ftdraess, .the unique respon- 
sibility of the 1929-31 Macdon- 
ald government; the origins of 
tt&Deprisshffl lay mainly in 
the US, whose recessionary 
impulses were than powerfully 
amplified by developments in 
.international finance and 
trade. 

The post-war Labour govern- 
ment actually presided over a 
reduction in unemployment - 
. H49481S, nuae fairly, taken as 
b&Bi. reflecting the impact of 
demobilisation and -the return 


EtocBon/ 

State ref 

Unemployed 

Working 

Unemployed 

new government 

period 

(000) 

population (000) 

(per cent} 

1829 June 

1929 

1.503 

20.982 

7.3 

1831 August 

1931 

3.252 

21.917 

15.1 

1945 July 

1946 

400 

23,400 

1J 

1951 October 

1951(40) 

270 

23.958 

1.1 

1984 October 

1964(4Q) 

363 

25,275 

1.4 

1970 June 

1970(2Q) 

585 

25.341 

2.3 

1974 February 

1974(10) 

807 

25,686 

2.4 

New aartm on consistent basis 

1074 February 

1874(1Q) 

472 

25.605 

1.8 

1979 May 

1979{2Q) 

1,088 

26,580 

4.1 

[1983 June 

1983(20) 

2.765 

26.634 

10.41 

[1987 June 

1987(20) 

2,944 

28,057 

10.51 

1992 (?) 

EC forecast 

3,100 

28.500 

10.8 


SOUHK fVnUala. JttOMUf (Mont, EjgwxMura.-. CSO. Economic Tnadx Annua! Smlaman! 1880. 1337. >99?. EC tataaut. FT July 13 TBS! 


to more normal labour market 
conditions. 

In the post-1945 period, UK 
unemployment is, strikingly, 
always higher at the end of 
each administration's period of 
government than when coming 
into office - regardless of the 
party in power, a reflection. 


surely, of a shared failure to 
address the country's 
long-standing deep-seated eco- 
nomic problems. 

The 1979*91/2 Conservative 
administration will be no 
exception - bequeathing to its 
successor unemployment 
between 2.5 and 3 times the 


level which it inherited (and a 
weaker balance of payments! 
- the precise extent depend- 
ing, of course, on the timing of 
the general election. 

John Wells, 

Faculty of Economics and 
Politics. 

University of Cambridge 


Sir. Mr Frank Blackaby 
showed again. (“Europe’s goal 
should be to restore full 
employment", September 6) his 
heart is in the right place. 

But can you permanently 
have fUll employment, or low 
unemployment, without low 
infla tion - or without some- 
thing like the price stability- 
oriented ERM he castigates? 
Haven't we had our fill of infla- 
tionary boom and deflationary 
bust, the second following the 
first as surely as night does 
day? And doesn't a blamewor- 
thy government deserve some 
praise, particularly in the 
run-up to an election, for hav- 
ing - apparently - learned 
this lesson at long last? 

Of course, the anti-inflation- 
ary, full-employment edifice we 
all seek will not be complete 
until we ourselves have an 
independent central bank like 
the ERM's anchor - until, 
finally, an independent Euro- 
pean central bank supervenes. 
W Grey, 

12 Arden Road, 

Firxhleu. 

London N3 3AN. 
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Brent Walker delivers 
ultimatum to Lonrho 


By Roland Rudd 


BRENT WALKER yesterday 
gave Lonrho a deadline of mid- 
night on Tuesday to agree to a 
series of strict conditions for 
proceeding with its rescue pro- 
posals for the financially 
stricken leisure group. 

The move took the steering 
committee of its 47 b anks by 
surprise. 

A senior member of the com- 
mittee yesterday said the com- 
pany has Issued the ultimatum 
without seeking the approval 
of the banks, some of which 
had recently suggested that 
they might be willing to con- 
sider seriously the Lonrho pro- 
posals. 

In a confidential letter Grom 
Hill Samuel to Hambroa Bank, 
Brent Walker told Lonrho that 
it would only consider its res- 
cue offer if it could provide the 
following guarantees in writ- 
ing: 

• The due diligence audit of 
the company would have to be 
completed within 48 hours. 
Lonrho recently agreed a con- 
dition set by the banks to con- 
duct a financial investigation 
within three weeks. 

• A loan facility would have 
to be provided by Lonrho dur- 
ing the due diligence exercise 
but it would have no standing 
against other Brent Walker 
creditors' claims. The interna- 


tional trading company origi- 
nally agreed to provide a bridg- 
ing loan while it conducted its 
financial investigation of the 
company. But it stipulated that 
its loans should rank above 
claims of all other creditors. 

• If the first two conditions 
are met, Lonrho would be 
expected to make an uncondi- 
tional offer for Brent Walker. 

A Lonrho director immedi- 
ately rejected the proposals. He 
feared that unless Brent 
Walker’s banks intervened to 
water down the conditions the 
company would yet again by 
faced with liquidation. 

Brent Walker yesterday said 
that its needs were different to 

its hanks . Its directors had to 
have firm written guarantees 
from Lonrho in order to decide 
whether it was lawful to con- 
tinue trading given the parlous 
financial condition. 

mil Samuel is working on 
new proposals to offer Brent 
Walker’s shareholders in the 
event of Lonrho rejecting the 
new conditions. 

The bank is hopeful that it 
can produce a formula which 
would offer bondholders 
greater security without the 
banks having to sacrifice too 
much value. 

However, several of the 
bondholders re-iterated their 
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Tiny Rowland: 
conditions demanded 


1992 pay-out for B&C creditors 


By Norma Cohen, Investments Correspondent 


ADMINISTRATORS for British 
& Commonwealth Holdings 
have raised £474m from the 
sate of assets of the financial 
services group, and creditors 
may receive their first distribu- 
tion early next year. 

Mr Stephen Adamson, of 
Ernst & Young, administrator 
for the group, said in the half- 
yearly report to creditors that 
£63m has been raised in asset 
sales over the past six months 
and that disposals were con- 
tinuing. 

The report makes clear that 
while creditors will be receiv- 
ing a portion of their funds, 
there is no prospect of any 
returns to shareholders. 

Meanwhile, administrators 
are still considering a flotation 
of Exco, B&C's money-broking 
arm, in the absence of a suit- 
able third-party bid for what 
had been considered the 


group’s most profitable divi- 
sion. 

Mr Adamson said: “Exco is 
trading profitably,” although 
its performance has been ham- 
pered by a recent slowdown in 
business. Exco’s management 
has taken a number of steps to 
make the unit a more attrac- 
tive asset for flotation, includ- 
ing the agreement of a cross- 
broking arrangement with a 
German firm. 

SG Warburg is advising on 
the timing of the possible flota- 
tion. 

Creditors of British & Com- 
monwealth Merchant Bank can 
expect to receive a dividend of 
43p in the pound in early Octo- 
ber, for a total return of £150m. 
Since the voluntary arrange- 
ment to realise its assets was 
agreed, liquid assets have risen 
while expenses have declined, 
making it likely that creditors 


will eventually be repaid the 
£330m they are owed. 

Separately, the administra- 
tors intend to pursue litigation 
against Quadrex Securities and 
Samuel Montagu, Its adviser, 
at a hearing set to begin on 
April 28 1992. They are seeking 
£200m, less £20m-£30m a judge 
has ruled Quadrex can collect 
from B&C to compensate for 
non-fraudulent misrepresenta- 
tions during talks on the sale 
of its wholesale broking divi- 
sion. 

The administrators said they 
will seek to miiar* from both 
Quadrex and Montagu. “We 
have to take a view as to who 
is more able to pay.” said Mr 
Peter Phillips, legal adviser to 
the administrators. 

Thus far, B&C has paid its 
administrators £7m in fees and 
paid another £15m in accoun- 
tancy and legal fees. 


Receivers called in at Ramar 


By Richard Gouiiay 


RAMAR Textiles, the troubled 
supplier to Marks and Spencer, 
has called in administrative 
receivers a day after sharehold- 
ers were due to have approved 
a financial restructuring. 

Grant Thornton, the receiv- 
ers called in by Ramar’s banks, 
said the receivers had been 
negotiating "with an interested 
party and a deal is said to be 
imminent.” Mr Allan Griffiths 
of Grant Thornton, said that if 


the deal went through the 510 
strong workforce would not be 
taken over by the purchaser. 

On Tuesday when Ramar’s 
shares were suspended at 14p, 
the company said its poor 
financial position had caused 
production difficulties which 
meant it was unable to meet 
orders. 

As a result Samuel Montagu 
withdrew its underwriting for 
a rights issue and share plac- 
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falls sharply 
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Pre-tax profits at Cooperative 
Bank fell sharply from £5 .5m to 
£700,000 in the first half of the 
year. 

The fall was largely caused 
by an exceptional debit of 
£3.9m on restructuring the 
group. Despite this, the bank, 
which is mutually owned but 
has £60m of preference shares 
traded on the stock exchange, 
said yesterday that it was 
generally pleased with the 
result 

Losses per share came to 
04p per share (earnings O.lp). 

The bank said that it bad 
raised its provisions against 
bad lending, but declined to 
give details. 
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Eagle Star 
to quit 
mortgage 
insurance 
pool market 


Last-ditch stand against the US siege 

Bronwen Maddox on Molins’ vital EGM in its fight against Leucadia 






A part from clocking 

up three chairmen and 
three managing direc- 
tors in four years, remarkably 
little has changed about 
Molins’ business,” one of its 
large shareholders commented 
drily yesterday. 

Mr Michael Orr, since May 
the occupant of the top seat at 
the Milton Keynes-based preci- 
sion engineering group, blows 
he has a case to prove. On 
October 1 at an extraordinary 
general meeting, Molins will 
defend its independence for the 
fifth time in four years. 

T^>nra«iia l the US manufac- 
turing and financial conglom- 
erate and 485 per cent share- 
holder in Molins. will try - for 
the second time since its May 
1990 takeover bid was rejected 
- to seize board control by 
replacing three Molins direc- 
tors with six of its own. 

Molins’ success depends on 
convincing shareholders that it 
has addressed the problems 
that lured the bidder: an 
erratic profits record, alleged 
neglect of new products, and a 
tempting pension fund surplus. 

Certainly on the first point 
Mr Orr can afford to sound 
relaxed. Pre-tax profit has 
risen by 72 per cent to £152m 
in 1990 since the 1988 slump 
and paming s have more than 
doubled to 36.9p (16.3p). 

The criticism of under-in- 
vestment in tobacco machinery 
manufacturing, the main 
engine of profits, is less 
straightforward. 

Mr Orr rejects the challenge 
that Molins’ cigarette-making 
technology has advanced little 
since the early 1980s. He points 
to continued R&D spending of 
about £6m a year, 4 per cent of 
1990’s turnover. The latest 
development the Passim 7000 


By Richard Lapper 


Howland: strict 


opposition to any proposals 
linked to the banks* recon- 
struction plans, which were 
rejected earlier in the week. 

One bondholder yesterday 
said: "There is no way that we 
are going to consider any new 
proposal linked to the banka 
reconstruction plan.” 


ing which would have given 
the company £6.4m of new 
funding. 

The placement would have 
been to Mr Richard Caring, a 
businessman with clothing 
industry interests including 
half of Together, a joint ven- 
ture with Otto-Versand, the 
German group. It would have 
lifted his interest in the 
enlarged Ramar to 29.9 per 
cent 


EAGLE STAB, the insurance 
subsidiary of BAT Industries, 
is to qnit the pooled mortgage 
insurance market 

This market allows mort- 
gage tenders such as National 
Home Loans Corporation and 
the Household Mortgage Cor- 
poration - which lack a retail 
network - to raise funds by 
securitising pools of their own 
loans for sale on the capital 
market 

Eagle Star, which, together 
with Sun Alliance, controls 
about 80 per cent of the mar- 
ket is to withdraw after pro- 
viding for claims of £20m. 

These claims, incurred over 
a number of years, compare 
with annual premiums of 
about £10m and were fully 
provided for when Eagle Star 
announced interim pre-tax 
losses of £l89m last month. 

The news could spark fur- 
ther worries about the mort- 
gage insurance market follow- 
ing disclosures during the last 
month of the extent of insur- 
ers’ provisions against domes- 
tic mortgage indemnity rfahwq 
(which insure lenders against 
fosses arising from default of 
individual mortgages). 

Eagle Star itself is making 
provisions of £12 lm and thin 
week Legal & General said it 
was to make provisions of 
£S4m for claims. 

However, losses from pool 
policies are not expected to be 
as serious as those arising 
from domestic mortgage 
indemnity policies. Both 
domestic mortgage indemnity 
policies and pooled mortgage 
policies cover losses that arise 
when a lender is unable to 
recoup the full value of a 
mortgage after the sale of a 
repossessed property. 

Mortgage indemnity covers 
losses down to 70 per cent of 
the value of the mortgage. 
Losses arising when a lender 
is able to recoup less than 70 
per cent of the value of a mort- 
gage from the sale of a repos- 
sessed property foil on the 
pool, which effectively pro- 
vides a form of catastrophe 
insurance. Within the pool 
arrangement the lender usu- 
ally carries a deductible, 
equivalent to 1 per emit of the 
value of the pooled mortgages. 

Eagle Star will retain an 
involvement in the domestic 
mortgage indemnity market 
although it will seek to 
increase premiums. Last year 
the group withdrew from the 
market for the insurance of 
commercial and residential 
development loans, announc- 
ing later that it was providing 
for losses of £200m on this 
business. 


Acsis drops 
into £1.3m 
midway loss 

By Peter Pearee 


Wills calls for £1.7m 
in refinance package 

Wills Group, the marketing 
services and automotive prod- 
ucts maker, has announced a 
rights issue and capital 
re stru c t ure. It is raising £L7m 
through a 6-for-l und erwritten 
rights issue at 3.5p per share. 
Some £1 £b of the proceeds 
wlU be used to repay Loans and 
the remainder to provide addi- 
tional working capitaL 
The refinancing proposals 
also involve Wills’ hank* capi- 
talising the balance of their 
loans - £4-56m - into 2.4m 
new convertible redeemable £1 
preference shares, a capital 
reduction to reduce the nomi- 
nal value of the shares and to 
cancel the share premium 
account and the reduction or 
elimination of the deficit on 
the profit and loss account 
About 56m new A lp shares 
will be Issued, and up to lL2m 
warrants on the basis of one 
for every five shares taken up. 
The warrants c ar ry the right 
to subscribe for one new share 
at 5p between January 1 1992 
and February 1 1994. 

The shares closed 3p down 
at 9p. 


Acsis Group, the continuity 
sales promotion, interior 
design and recruitment group, 
reported a loss before tax of 
£1.32m in the six months to 
June 30. 

Mr Neil Balfour, who took 
over as chairman following the 
resignation of Mr Darryl 
Phillips, who transformed 
Acsis into a marketing services 
company from the shell of a 
former jewellery retailer, said 
that the results were 
not comparable with 
the. same period of 1990 
when profits of £5.75 m. were 
made. 

In the first six months of 
199 1, the group had undergone 
a re struct uring and refinanc- 
ing, “necessary to ensure the 
continuation of the group”. 
Both the burden of debt and 
the future earn-out obligations 
needed to be “significantly” 
reduced. 

The media sates division and 
the US design business were 
sold, jobs were cut in the 
recruitment and interior 
design divisions, the 
board was reorganised and 
reduced in size and the head 
office has been relocated. 

Group turnover declined to 
£ 15.6m (£25.5m) though turn- 
over from continuing 
operations rose to £13.4m 
(£12 8m). Continuity sates pro- 
motion made operating losses 
Of £222,000 (profits £58,000); 
interior design lost £154,000 
(profits £343,000); and | 
recruitment saw profits of j 
£l.i4m dissolve into losses of ; 
£25,000. I 

An exceptional charge of 
£111,000 was the loss on foreign 
currency borrowings and inter- 
est payable jumped to £686,000 
(£143,000). 

Below the line extrao r dinary 
costs of £2^6m related to clo- 
sures and disposals of subsid- 
iaries and businesses, 
restructuring and refinancing 
costs, and provisions 
for loans. 

Losses per share came to 
0.7p (earnings 3p). The interim 
dividend is passed (0.4p). 


FIXED INTEREST STOCKS 


Bid speculation surrounds 
rump of Racal Electronics 
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MONDAY September 16 is 
D-day for Racal Telecom, the 
operator of the Vodafone cellu- 
lar telephone network, when it 
finally parts company with 
Racal Electronics. 

The £3bn demerger one of 
the largest corporate break-ups 
in history, brings to the FT-SE 
100 index a company which has 
enjoyed a decade of strong 
growth within Sir Ernest 
Harrison's electronics com- 
pany. 

But Ironically, the run-up to 
the demerger has fueled specu- 
lation about a hostile bid for 
the remaining Racal Electron- 


ics. stripped of its 80 per cent 
stake in Racal Telecom, which 
it wiD distribute to Racal Elec- 
tronics shareholders. 

The speculation has been 
partly responsible for the 
sharp rise in the price of the 
Racal "Special Ex” shares, rep- 
resenting Electronics without 
Vodafone, which have been 


TRADITIONAL OPTIONS 


• First Dealings Sept. 9 

• Last Dealings SepL 20 

• Last Declarations Dec. 5 

t For settlement Dec. 16 

For rale Indications see end of 
London Share Service 


Calls in Anglia TV, Felrhiwen, 
Ferranti, Ingham (Q). LWT, PSO 
w ar rant *, Racal Telecom, Doug- 
las (RM), Rataer*. Sirdar and WD- 
aftaw. Put In Ingham (G).'Put and 
call In TV-*m. 


trading on the grey market 
since September 2. 

Whether or not a bid materi- 
alises, the price at which the 
Racal rump is trading already 
supports Sir Ernest’s view that 
the market had consistently 
undervalued its non-Vodafone 
businesses. 

When Sir Ernest announced 
the demerger nearly a year 
ago, he argued that the Elec- 
tronics share price implied the 
rump companies had a nega- 
tive value. 

But the “Special Ex" price, 
which has risen from 34p on 
September 2 to 45% yesterday, 
has surprised many analysts. 

The bid speculation is based 
on the theory that the rump of 
Racal - containing defence, 
radio, data communications 
interests and Racal Chubb, the 
security company - has recov- 
ery potential and is underval- 
ued. 

On the other hand, some 


institutional shareholders, par- 
ticularly foreign fond manag- 
ers, who were happy to hold 
Racal Electronics as a way of 
buying Racal Telecom shares, 
will be looking to sell once the 
demerger takes place. 

In addition the bid specula- 
tion may be overdone because 
Sir Ernest is willing to make a 
trade sale of Chubb, Racal ’s 
most attractive asset, although 
the company does not appear 
to have received any serious 
approaches recently, analysts 


Racal Telecom will change 
its name to Vodafone when 100 
per cent of its shares become 
freely traded on Monday. It 
will also go into the FT-SE 100 
Index with Racal Electronics 
leaving. 

Yesterday Racal Electronics 
closed at 233p a rise of 2p on 
the day, while Racal Telecom 
rose 6p to 332p. 

See Lex 
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maker of high-quality ciga- 
rettes. should start shipments 
within months. 

The second battlefield has 
been the pension surplus. Val- 
ued by Molins’ actuaries at 
£85m. it is by any standards a 
hefty chunk of the present 
£106m stock market value. The 
emphasis r^nwuifa gave it in 
the March 1990 offer docu- 
ments has prompted City com- 
ments that the US company 
was primarily interested in 
Molins for its break-up value. 

But the value may not be 
quite what it seems. Molins is 
free to takp a holiday from con- 
tributions to its pension 
scheme based on that £85m 
valuation. But the cash it 
could distribute back to the 
company is limited by the actu- 
arial definitions in the pen- 
sions legislation, and those 
indicate a much lower surplus 
of only £35m-£48m. 

It is, however, taking the 
steps to release that money, by 
constructing a new trust with 
the required powers. 

After 18 months under siege 
from Leucadia, this might 


Filofax cuts losses over 
70% in down market move 


By Peggy Holllnger 


FILOFAX, the personal 
organiser group, reduced 
interim losses by more than 70 
per cent to £613,000 as it con- 
tinued the drive to cut costs 
and revive its fortunes with 
lower-priced product ranges. 

Mr Robin Field, chief execu- 
tive, said Filofax - which was 
taken over by a consortium of 
investors in June - had begun 
to increase market share again 
despite the recession. 

The loss compared with 
£2.07m last time, which 
included £964,000 exceptional 
charges. 

Turnover fell from £4m to 
£3.3m for the six months to 
June 30 as stricter distribution 
controls were implemented. In 
Japan, which once accounted 
for 18 per cent of sates, turn- 
over fen to almost nil as the 
group sought new distributors. 
Mr Field said he was aiming to 
have about 5 per emit to 10 per 
cent of sales there in the sec- 
ond half 

The biggest gains were made 
in the US, where sales were 18 
per cent higher than the previ- 


ous period. “There is a tremen- 
dous amount of potential 
there,” he said. 

Trading was depressed in the 
UK, where the market for per- 
sonal organisers was begmnin g 
to dry up. However, a new 
range of lower priced products, 
and the introduction of stu- 
dent-orientated organisers, was 
proving highly successful, he 
s aid. 

Losses per share were cut 
from I4.4p to 2Jjp. However, if 
based on the average number 
of shares in issue, the loss , 
would be between 3p and 4j). ] 
Again there will be no divi- 
dend. 


The group planned to change 
its year end from December 32 
to March 31, and the current 
term will run for 15 months. 
This was to more evenly dis- 
tribute reported earnings, as 
sales were heavily geared 
towards Christmas, Mr Field 
said. It would also enable the 
interim statement to give a 
clearer view of second half 
prospects. 


Sugar and Venables lend 
Spurs £1.6m to reduce debt 


By Jane Fuller 


MR ALAN Sugar and Mr Terry 
Venables, who now control 
Tottenham Hotspur football 
dub, have lent it £L6m to help 
reduce hank debt 
This is most of what remains 
of the £7m-plus that they had 
available to buy shares in the 
club - their 75p-a-share offer 
attracted a 63 per cent take-up 
- and help refinance it 
Mr Colin Sandy, finance 
director, said the loan, plus 
strong season ticket and box 
sales, had reduced the com- 
pany's overdraft by “quite a 
few million” from the £l0m- 
£llm it owed Midland Bank 
some months ago. The loan 
was at base rate whereas the 
bank added 2 per cent 
Debt had been reduced In 


spite of the £2Jtm purchase 
(partly deferred) of Scottish 
international Mr Gordon Durie. 
No money had yet been 
received for the injured Mr 
Paul Gascoigne. Negotiations 
were continuing with the Ital- 
ian club Lazio. 

Mr Sandy said a rights issue 
was stiff, being looked at but it 
could not be launched as 
quickly as had been hoped. 

Tottenham also announced 
the sale of its loss-making Syn- 
chro Systems computertised 
ticket sates business. Mr Paul 
Warsop, a director of Synchro, 
was buying it for £2, but virtu- 
ally all the associated £l.7m 
debt was staying with 
Tottenham and was included 
in the debt figure. 
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Sir Ernest Harrison: willing to sell Chubb 



seem an approach relaxed to 
the point of complacency - or 
exhaustion. Certainly those 
who think hostile hidders are a 
spur to sleepy management 
will hardly ™ Molins a text- 
book example. 

But continuity rather t han 
revolution is the key to growth 
in a high-tech business, argues 
Mr Orr. and dramatic change 
would be inappropriate. 

He acknowledges too that 
the siege has brought its own 
strain. Defence costs alone 
have run to £2m-£3m and 
“understandably customers 
worry, and it may have 
restricted our ability to recruit 
some key staff”. 

New in the job, Mr Orr Is 
hardly gning to add hims elf to 
that fist Indeed, he has impres- 
sive credentials though no 
manufacturing pedigree. Previ- 
ously head of investment bank- 
ing at Merrill Lynch Europe, 
he has also been a senior direc- 
tor of SG Warburg and group 
finance director of Grand Met- 
ropolitan, the food and drinks 
group. 

He will get a first answer on 


the future of his job on October 
L As shareholders rejected 
Leucadia’s proposal last year 
to reshuffle directors. It would 
be surprising if they passed it 
this time. Not just because 
they have been wooed by 
Moffos’ improved profits, but 
because many have objected to 
Leucadia gaining control with- 
out making a full offer to 
shareholders. ' 

“It is certainly within the let- 
ter of the Takeover Code, 
which governs takeover proce- 
dure on the London Stock 
flyphan gw, but it is inequita- 
ble." says one large -share- 
holder. 

The shareholders are few but 
vocal - 25 own 50 per cent, 
with M&G the largest with 084 
per cent ~ and a mere 500 
shareholders holding the 1.5 
per cent balance. 

The battle hardly ends in 
October. Even if Leucadia 's 
proposals are rejected, it is stiff 
allowed to buy a further 2 per 
cent a year, which could give It 
a 50-5 per cent majority share- 
holding next August. 

That seems inevitable, 
unless Molins issues more 
shares in the year and dilutes 
Leucadia’s holding. Hence the 
significance, some feel, in 
Moling own resolution at the 
October EGM to get share- 
holder p»rmimrinn to increase 
the share capital by about 27 
per cent at its own discretion. 
Not an unusual proposal for an 
habitually acquisitive com- 
pany, but that has hardly been 
Mottos’ past style. 

That raises the question of 
whether Molins will finally be 
pushed into departing from its 
unruffled approach and Into 
making a large acquisition - 

and whether its shareholders 
will let it 


Minister acts in 
Greencore share 
purchase affair 

By Tim Coone in Dublin 


Mr Des O’Malley, Irish 
Minis ter for Industry and Com- 
merce, has appointed a special 
inspector to investigate the 
ownership of 14 companies 
linked to Greencore, the sugar 
and foods group. 

It is the first tjmp the minis- 
ter has invoked such , powers 
under the 1990 Companies Act 
It is intended to divert 
mounting criticism of the gov- 
ernment’s handling of the 

affair 

The move follows two other 
investigations into Greencore 
. and its subsidiaries, one -qt'the 
behest of the company's board 
and the other about to be car- 
ried out under the auspices of 
the High Court 

Greencore has been at the 
centre of a growing financial 
scandal since Mr Chris Comer- 
ford, its chief executive, 
resigned last week in connec- 
tion with a controversial share 
purchase HmI- 

The purchase was made last 
year by four executives of 
Greencore, then known as Irish 
Sugar, and Mr Comerford, 
using a company loan to buy 
shares of an Irish Sugar subsid- 
iary. The shares were later 
bought by Greencore at almost 
four times the price reaping 
the executives a profit of more 

than I£ 7 BL 

The government has been 
criticised for not having a rep- 
resentative on Greencore ’s 
board despite stiff having a 45 
per cent stake since Irish 
Sugar’s privatisation earlier 
this year. 


? Acuir 
3NANCIA 
















FINAWiAL TtMES WEEKEND SEPTEMBER 14/SEPTEMBER 15 1991 


S Kia 


' air 'M I .... 


*•.; >>. 

7 ; • ; ; 

. 'W 


MitiiMor uc(sj 
i •w'ik'orc sk 
inirchas* affar 

U'f ’ '.'..-'on* ••• '■ j- ■ 


ECONOMIC DIARY 

TODAY: Intattw/'ANC and 
South ..African government 
meet to Johannesburg to sign 
Mooe accord' 

TOMORROW: National 

Savings . results (August). 
Swedish ‘ general election, 
^zmrnii of the five .Maghreb 
stales (Algeria. Libya. Mauri- 
tania, Morocco and Tunisia) 
begins In Casablanca.' First 
(bract elections to Hong Kong 
legislative council. 

MONDAY: index of output of 
tbs'/' production industries 
(July). Retail sales (August- 
provisional). US business 
Inventorle&Jor July. US-PhiHp- 
jrine. mil I tary. bas.es agree- 
ment in lapses. United States 
promises to begin military 
withdrawal if. proposed new 
. accord ■ is rejected by Philip- 
pine senate. International 
Atomic Energy Agency five- 
day .annual general confer- 
ence. opens In Vienna. The 
Ivory Coast hosts summit in 
Yamoussoukro to try to find 
solution to civil war in neigh- 
bouring Liberia. 

TUESDAY: Public sector bor- 
rowing requirement (August). 
Company liquidity (second 
quarter). US Industrial produc- 
tion/capacity use for August 
Meeting of group of 24 indue- j 
trlalised countries and 
Albania to Brussels to con- 
sider urgent action to help 
Albanian government tackle 
economic problems (until 
September 18). Forty sixth 
session of the UN General 
Assembly opens. Election of 
Assembly resident (for which 
there are four candidates) and 
expected admission of four 
new UN members, already 
endorsed . by the Security 
Council -? North Korea, South 
Korea, Micronesia and Mar- 
shall Islands. 

WEDNESDAY: US housing 
starts (August). Mr Francois 
Mitterrand, French president, 
pays his first official visit to 
united 'Germany. Scottish 
National Party conference in 
Inverness (until September 
21). ’ ■>. 

THURSDAY: Major British 
banking group's monthly 
statement for August Provi- 
sional estimates of monetary 
aggregates (August). Provi- 
sional figures of vehicle pro- 
duction (August). US mer- 
chandise. trade (July). Green 
Party annual conference in 
Wolverhampton (until Septem- 
ber. 22). 


FT-ACTU ARIES SHARE INDICES 


° The Financial Times Ltd 1991. Compj led 


EQUITY GROUPS Friday September 13 1991 s® ap s*p 

2 U ID 

6 SUB-SECTIONS r &Lj ' G^s| En 

Flaures in parentheses show |„d« Day's Yfctft Yield% flfo "wS Into Index Index 

number of stocks per sectlor No. Change (Max.) (Act at (Net) to date Mo. No No 

' %_ (25%) 

1 CAPITAL GOODS (183). 867.23 -05 9.32 5.57 13 30 23.87 87L75 8«52 870.85 

2 Building Materials (24). UW.99 -0 6 7.96 5.53 1601 32.33 113101 1122.71 U2Q62 

3 fatractiog. Cofstnakn (31) 1174.77 +0.2 838 6.42 16.17 33.40 LL7236 U7Q18 1183 07 

4 Electricals (11) 2429.23 -1.1 9.48 5.46 13.52 63.95 2456.19 245434 246338 

5 Electronics (24) 1775.79 -1.5 9.95 5.13 1259 48 « 180121 1796.99 1796.65 

fa Engineering-Aerospace®, 378.57 1633 6.62 739 12.11 378.49 383 68 40031 

7 Engineering-General (45J. 50151 -0.1 1033 5.13 1187 13.19 50197 499.20 498.95 

8 MeukaodMetaJ Forming (81. 449.40 403 14.72 7.86 8.25 17.15 448.14 446.67 445.72 

9 Motors (12) 364.70 -0.4 8.03 6.59 15.90 12.70 366.25 365.16 36752 

10 Other IndaartilUiUmiS (201 1669.63 -0 6 7.66 4 88 15.51 3833 1680 00 167L77 1667.45 

21 CONSUMER CROUP (1U}._. 1580 36 -0.2 731 352 16.90 27.37 1584.10 1570 Bi 1570.47 

22 Brewers and DlttlHm (22). .1920.02 -0.4 8.00 3.49 15.24 34.70 1927 29 1922.70 1920.30 

25 Food Manufacturing (19).. 1244.89 -0.1 9.23 4 00 1337 2456 124639 1236.74 1233.66 

26 Food Retailing (17) 272797 +0.1 7.88 3.06 1658 4438 2726.16 2712.79 Z7D&92 

27 Health and Household (22) 3736.16 -0.3 5.41 2.52 2130 35.03 3749.26 367*45 3679.50 

29 Hotels and Leisure (23) .. 1379.07 -0.7 8.21 5.05 14.83 37.19 1388.58 1379.47 1371. 03 

3D Media (26) 1531 02 -03 7.20 4.64 18.09 4136 153636 1528.72 1526.44 

31 Pactagtai Paper & Pitting US ., 767.86 -0.1 7.25 4.22 16.75 16.35 766.47 765.65 770.43 

34 Stores 02) _ 1036.49 +0.1 735 3.59 17 75 17.96 103534 1030.23 1028.49 

35 Textiles® 645.92 -0 9 7.13 4.81 17.80 14.09 651.48 64632 64385 

40 OTHER GROUPS U 09)_. 1260 58 -0.5 9.40 5.07 1333 32 75 1287.23 1285.09 128852 

41 Business Services (12).... 1437.37 -0.1 750 4.56 1650 30.08 1439.46 143416 1438.22 

42 Chemicals (21) 146854 -0.8 6.92 4.91 1756 46.15 1479 90 147780 1475.98 

43 Conglomerates (10) 1478.08 -1.0 9.95 7.14 12.17 35.17 1493.09 148931 149851 

44 Transport (13) Z368.98 + 0.1 7.20 4.0) 17.20 62 68 236623 235207 2363.96 

45 Electricity (lb) 1243.88 14.19 5.23 9.04 2753 124433 1245 .64 1245.78 

46 Telephone Networks(4).., 152430 -1.1 9.68 3.99 13.52 2834 1541.40 1535.89 1545 79 

47 WaterflD) 2528.70 +0.6 16.17 6.09 6.85 1183 7 2513 J6 2503 J9 2494.68 

48 Miscellaneous (23) 1908.70 - 0.2 5.24 5.19 26.40 47.96 191232 192105 192148 

49 IMDUSTKAL CROUP (480). 1310.74 -0.4 836 4.41 14,85 28.74 1315.75 1308.74 1310.40 

51 Oil & Gas (20) 2441.00 -0.8 10.67 5.65 1239 7832 246034 2450-22 2451.03 

59 500 SHARE INDEX (500).. 1408.16 -0.4 B.65 456 14.50 32.69 14I43S 1406.93 140856 

61 FINANCIAL GROUP (92).. 835.64 -03 - 539 - 27.93 83930 83428 837.28 

62 Banks (9) 977.67 -0 5 4 36 5.45 43 03 36.83 982.60 972 82 979.04 
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Highs and Lows Index 


Since 

Compilation 
High Low 


65 insurance (Life) (7) (1593 35 ( +0.4 

66 Insurance (Composite) 16). J 64836 -2.4 


530 - 42.61 1587.12 1562 89 [1535. 09 

6.79 - 2531 6MJ.4 66032 665.25 


67 Insurance (Brokers)®... 117930 +1.2 6.94 5.73 1834 35.66 U165.78 1145.66 U30 49 


68 Merchant Banks (7) J 46033 +0 7 I - 


12.16 457.07 45339 452.96 


69 Property (36) 951 34 -03 5.84 4.90 24.13 22.40 953.91 954.% 95532 

70 Other FlnanclaldS) 268.96 +0.2 10,67 6.76 11.78 8.67 26832 26735 268J1 

71 Investment Trusts (69). ..1251.78 +0.1 - 3.45 - 2433 1250.67 1245.15 124530 

99 ALUSHARE INDEX (661). 1269.19 -0.4 - 4 67 - 3108 1274.61 126780 1269.64 


711.57 890.04 15/3 

875.94 1167.75 14/3 
100431 1438.66 15/3 
2010.05 250825 6 /9 
155534 1958.19 15/3 

427.04 46923 9/4 
407.22 502.99 6/9 
41123 509.18 3/4 
297.64 J7L25 6 /9 
1200.73 1695J1 2 /9 
1167.86 159033 6 ft 
144026 1949.96 5 ft 
99639 124639 12/9 
238226 2854.91 2 /5 

2316.04 380279 2 /9 
117655 1405.62 2 ft 

0.00 1536.26 12/9 
495.16 788.41 9/9 
753.15 107.47 2 ft 
41055 651.48 12/9 

999.43 1304.42 2 ft 
0 00 1443.37 6 ft 

99247 152052 2 ft 
1320.79 1626.42 14/3 
.908.84 2370 25 9 ft 
0.00 1253.03 6 ft 
L147.94 1577.91 2 /9 
.95430 253955 6 ft 
1497.40 203342 15/8 
1006.99 132659 6 ft 
147L07 2509 42 23(7 
125.83 1424.90 2 ft 

675.94 859.94 15/3 
714.91 990.15 6 /9 
31139 263253 4 ft 
56919 728.27 15/3 
81331 120238 S ft 

354.44 46033 13ft 
910.03 1087.65 15/3 
25055 298.63 15ft 
04811 U6L80 6 ft 

017.95 1284.07 6 ft 
Year 


FIXED INTEREST 


PRICE 

INDICES 


British Geverament 

1 Up to 5 years (28).... 

2 5-15 years (27).... 

3 0wl5jears(9) 

4 Irredeeniablfs(b)..- 

_5 All stocks (70) 

Mex-LMed 

6 Up to 5 years < 11... 

7 Over 5 years (10) .... 

8 Alt stocks (11) 

9 Betas &lasas (58) 


Day's 

change 

% 

Thu 

Sen 

12 

Accrued 

Interest 

xdadj. 
1991 
to date 

40.17 

122.64 

2.24 

823 

+039 

135.29 

1.96 

9.88 

■+0.50 

142.83 

0.64 

10.60 

+0.90 

159.28 

2.80 

8.83 

+0.33 

133.53 

1.97 

9.48 

+0.20 

163.92 

1.15 

2.72 


148.60 

0.48 

3.42 

+0.01 

149.62 

0.51 

3.40 

+032 

114. 11 

2.49 

735 


AVERAGE GROSS 
REDEMPTION YIELDS 

British Gnennerd 

1 Low 5 years. . 

2 Coupon 15 years.... 

3 IO%-7*%> 20 years... 

4 Medium 5 years . 

5 Coupons 15 years. 

6 18 %- 10 ’«%) 20 years... 

7 High 5 yean.. 

8 Coupons 15 years 

9 (11%-) 20 years 

10 Intdeeaubtes 

11 Inflation rate 5% Up to 5yrs. . 

12 Inflation rate 5% OterSyn. 

13 inflation rate 10% Upu5yrs.. 

14 Inflation rale 10% 0ver5yrs.. 

"l5 Mil 5yea 

16 Loans 15 yea 

17 25 yea 


67531 16/1 
911.64 16/1 
1Q5L83 23/1 
1837.98 22/1 
1478.08 16/1 
37849 12/9 
33957 23/1 
38L44 16/1 
266.43 16/1 
1147.76 16/1 
118845 16/1 
147824 25/1 
1013.60 16/1 
225953 2 /1 
2454 93 16/1 

1066.91 25/1 

1166.91 16/1 

486.96 16/1 
766.89 29/1 
39638 28/1 
96105 16/1 
89238 1/2 

1004.01 16/1 
121737 16/1 
1730 87 23/1 

994.96 7 /1 
1085.95 16/1 
2134.83 16/1 
150617 16A 

991.97 16/1 
210145 21/1 
ID 92.04 16/1 

66736 16/1 
69508 ISA 
1223.74 16/1 
57232 16/1 
932.88 23A 
327.70 16/1 
881.23 3/7 
23637 16/1 
947.19 16/1 
987.46 16/1 


1038.07 16/7 /B7 

1381.08 16/7 IB7 
1951.50 16/7 /87 
3040.30 8 /9/89 
230832 19/5 /89 

502.42 U/6 ftO 
505.10 15/6 ftO 
596.67 9 /10/87 

411.42 13/10/87 
168153 18/8 /89 
159033 6 /9/91 
1949.98 5 ft ftl 
124639 12/9 ftl 

2854.91 2 15 ftl 
380279 2 ft ftl 
1845.77 8/9 /89 
153636 12/9 /91 
788.41 9 ft ftl 

1160 58 29/7 /B7 
91452 2 fl 0/87 
1304.42 2 fl ftl 
144337 6 /9 /91 

1545.46 5 /10/87 

1819.46 11/8 im 
2554 69 12/7 /89 
1255.03 6 /9 /91 

1577.91 2 /9 /91 
2539.85 6 /9 /91 

. 2087.06 11/7 /B9 

1326.09 6 ft ftl 


50.71 13/22/74 
44.27 11/12/74 
7L48 2 / 12/74 

84.71 25/6 /62 
1229.01 0 /ifl/85 
378.49 12/9 ftl 
33957 23/1 /91 

49.65 6/1 /75 
19.91 6 /I /75 

277 55 15/1 /81 
61.41 13/12/74 
69 47 13/12/74 
59.67 11/12/74 
54.25 11/12/74 
17538 28/5 /SO 
54.83 9 /1 /75 
116691 16/1 /91 
43.46 6/1 /75 
52.63 6 A/75 

62.66 11/12/74 

58 63 6 /1 /75 
892.28 1 ft ftl 

71.20 1 /12/74 
975.19 10/11/87 

9030 29/6 /62 
994.96 7 A ftl 

517.92 30/11/84 
1B20.20 1 ft flO 

6039 6 /7 /75 

59 01 13/12/74 
8733 29/5 /62 
6349 13/12/74 
55.88 13/12/74 
62.44 12/12/74 
4438 2 A /75 
43.% 13/12/74 
65.86 16/12/74 

31.21 7/1/75 
56.01 20/4 /65 
33.29 17/12/74 
7L12 13/12/74 

61.92 13/12/74 


Index Day’s Day's Day's Sep Sep Sep Sep Sep Year 

No. Change Htgfala) Lgwtt) 12 11 10 9 b ago 

FT-SE 188 SHARE IMDEXf 2625.81 -163 2658.01 2624 412641.9! 2626.61 2630 81 265321 2667.41 209381 2679.6 2 19 


2D54.B 16/1 I 2679.6 2 ft /Oil 986.9 23/7 /84 


10.14 16/1 8.50 13/9 

10.24 2 II 934 13/9 

10.26 2 /1 935 13/9 

11.15 2 /1 957 13/9 

10.62 2 /1 9.49 13/9 

10.50 2 A 9.46 13/9 

11 25 2 A 9.77 13/9 

10.80 2 II 9.58 13/9 

10.67 2 II 9.51 13/9 

10.48 31/12 9.56 13/9 

4.48 15/7 3.59 18A 

4.40 1 /8 4.09 18/2 

350 9 /7 2.13 21/2 

4,22 15/B 3.90 12/4 

12.63 9/1 11.28 13/9 

1238 18/1 11.07 13/9 

12.16 18/1 10.92 13/9 


^Opening index 2652.7; 9 am 2656.6; 10 am 2656.8; U am 2656 J; Noon 2656.9; 1 pm 2656.7; 2 pm 26543; 230 pm 2649.7; 3 pm 2645.9; 4.10 pm 2628.1; (a) 10.16am 
Rl) 431pm 


Equity section or grasp Base date Base value 

Business Services 31/12/90 999 65 

Electricity 31/12/90 999.65 

Media 31/12/90 1228.68 

Engineering - Aerospace 29/12/89 486.00 

Engineering- General 29/12/89 486.00 

Water 29/12/89 1968.45 

Conglomerates 31/12/86 1114.07 


Eiprity section or ^oop Base date Base value 

Telephone Networks 30/11/84 517 92 

Electronics 30/12/83 1646.65 

Other Industrial Materials 31/12/80 287.41 

Healtb/Househok) Products 30/12/77 261.77 

Other Grows 31/12/79 63.75 

Industrial Gn» 


Other Grows 31/12/79 

Industrial Group 31/12/70 

Other Financial 31/12/70 


Equity section or gram Base date Base value 

Food Manufacturing 29/12/67 114.13 

Food Retailing 29/12/67 114.13 

Insurance Brokers 29/12/67 96.67 

All Other 10/4/62 100.00 

British Government 31/12/75 100.00 

Do. Index-linked 30/4/82 100.00 

Debs & Loans 31/12/77 100.00 


LONDON TRADED OPTIONS 


junction with the Institute of Actuaries and the Faculty of Actuaries 


CALLS PUTS 

Bp!— Oct Jan Apr Pet Jw to 

AlldUMS HO M's 78 02ij 56 121! 16>, 

run *00 13 47 626 20 30 35*i 

bB 13 a 6 346 51 1| 58 bi* 

ASOA <« 12 156 166 1 26 36 

r-102i 100 56 91. 11 31. 56 71* 

UD 2 56 * B6 11 - 

Brtl Alrwys IbO 2*6 316 376 1 36 *6 

(•1881 180136 18M6 4 86 11 

200 36 86 1«6 136 1*6 716 

SmKI Bf(- 

Cfc&m A 700 8+6 “ -16 

r777 > 750426 b56 826 86 20 26 

880156 38 556 316 426 476 

Bools 3<M556 61 71 \ 36 8 

l‘440 » 420 286 38 50 k 3>« 6 

460 66 166 276 226 « 31 

BP 300 »6 436 «66 6 2 5 

l*3J7 ) 330 136 216 266 46 4 14 

360 26 76 126 236 266 296 

BriubSutl 110156 17 19 6 26 3 

r-124i 120 76 96 13 26 36 7 

130 26 46 74 76 II 12 

Bass 950 - 616 756 - 296 37 

1975 1 977 296 - - 19 - - 

1000 -356 49 - 566 616 


500 80 926 
550 38 556: 
600 116 296 < 
420 87 94 
4b0 49 61 
500 19 34 


Cam Union 
(•520 1 


+60 646 796 - 6 2 - 

500 306 476 556 4 106 156 

550 6 18 Z7 296 326 376 

460 50 b3 74 14 76 116 
500 206 36 48 U6 206 256 
550 36 146 246 4b 49 52 

330 52>* M6 W 6 1 «6 9 

360 28 406 466 4 126 206 

3W 9 29 29 19 2b 3*6 

000 506 726 05>i 4 U 2b 

850 20 441* 586 27 42471* 
900 46 23 37 046 726 756 

1300486 996 114 29 466 486 
1350 266 726 876 556 686 936 


KngfiUvr 550 326 526 676 71* U>6 20 

1*573 1 600 86 26 416 326 39 436 

Udtrcte 280 9 17 226 12 176 20 

<*260 1 300 26 0 W 26 30 32 

Usd Star 500 30>* 396 536 24 9 126 

<*524 • 550 44 13 246 276 326 386 

M&S 280 15 23 306 4 8106 

1*287 ) 300 46 12 196 136 176 206 

SaiRdnry 360 - - 34 - - 136 

r-366 1 38b 46 126 - 216 25 - 

SMI true 500 276 456 506 5 86 146 

< 529 ) 550 4 166 196 296 326 376 

Stow*** 120 74 116 IB 36 7 86 

< ! 124 ) 130 3 6 7 106 86 L24 136 


Trafalgar 231 126 )9 - 76 186 - 

f233) 240 - - 20 - - 27 


UU. Bscs its 390 206 31 39 66 U6 166 
<"404 < 420 56 166 23 22 26 31 


CALLS POTS 
m Jw An M Ju » 

750 376 556 716 76 17 254 
800106 296 436 296 406 474 

240 216 28 32 3 54 9 

2b0 96 176 19 B6 13176 

M«i F* May Ha, fa 

<20186 »356 23 324 C4 
4b0 76 16 22 556 614 716 

<20 456 546 68 34 96 126 
«0 196 30 43 16 224 27 

650 294 51 62 14 196 276 
700 86 26 366 44i* 476 526 
420 23 33 37 U4 166 22 
460 66 IS 20 37 39 42 


Bkl Tricorn 3b0 356 1 
1-385 1 390 144 


1 116 166 22 
I 37 39 42 
I 46 9 ifl 

136 206 236 


CbdhwrSch 390 3B 52 546 10 13 18 
(*<17 J 420 206 34 38 21 2*6 294 


Eisun Eke 180 146 206 231. 4 71* 9 

(*187 1 200 5 10 146 136 176 196 

Crimes 1000 386 656 79L 28 396 476 

noon 1050 176 406 556 706 886 716 

6£C 180 166 196 246 26 *6 6 

1*192 > 200 5 9 146 10 13 136 

Hamm 300 184 21 24 16 66 86 

1*213) 220 b>, 86 14 10166 19 

LASMO 300 26 366 406 66 106 156 

<*315 1 330 96 20 25 206 24 29 

Laos Ms 140 166 186 216 36 56 76 

<‘152 1 IbO 5 76 126 136 166 186 

f tO. 514 306 496 596 126 19 28 

1*5291 566 106 26 356 386 446 516 

Puxngum 160 156 196 256 56 10 126 

P166 1 180 66 U 166 166 20 Z3 

Pradmial 240 186 276 316 36 56 66 

<*253 1 2b0 76 166 196 12 141- 17 


I 266 374 - 106 174 - 

I 20 28 - 196 276 - 

I294 47 6 536 M6 22 296 
I 9 246 306 446 <66 526 

1366 446 556 5U6M6 

1 176 27 386 166 23 26 

I 13 206 2*6 8 9126 

l 4 106 156 19 20 22 

I - -326 - -156 

I 10186 - 15 19 - 


Seal & Afar 390 
1*414 1 420 


Thames 
Water 390 

1*392 ) 400 


5t> Pet Mar So Da War 

280 20 31384 6 4 8 
300 5 176 256 6 12 156 


BmetiCa; 

<*Zb8) 


50 5>. 86 11 4 21 *6 
60 1 4 6 6 5 6 8 96 


460 16 356 476 36 136 21 
500 16 156 28 296 346 406 

260 13 24 33 16 7106 

280 26 136 216 96 166 196 

260 96 196 216 16 56 96 
280 16 96 126 126 156 196 

260 136 254 346 2 9 136 

280 4 156 22 106 166 206 


CALLS PUTS 

Ostiw 5n ante Sp ht Ite 

Emtamncl 460 35 58 77 3 19 286 

1*488) 500 10 366 55176 336 <4 

GUn 1350 25816 120 256 566 676 

1*1370) 1400 6 586 956 61796 906 

Hawker SkU. 550 416 536 686 16 13186 

1*588 1 600 6 6 27 416 146 346 41 

HilhdOH 240166 24 326 6 56 86 

(<2571 260 36 13 20 6136 166 

fawte 220186 26 30 1 4 <6 

1*2361 240 4 136 17 66 U 196 

Utftara Bk 220 206 326 376 6 56 8 

1*239 ) 240 6 19 27 5 12 156 


Poiw 

140 

13 19 21 

16 26 5 

<“153 ) 

160 

\ 8106 

8 10136 

Dntm 

900 20** 666 936 

14 38<* 516 

(“907 1 

950 41*426 686 

<5 636 77 

ft Bum 

140 

36 106 146 

36 66 96 

rw) 

160 

6 36 76 

19 196 216 

Sen 

90 

46 8 11 

1 36 5 

M4J 

100 

1 3<* 6 

6 96 106 

THF 

2B0 

6 136 22 

46 U6 136 
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NOT CLOSE... EXACT 

The FT-Actuaries Share Indices Service 

FINSTAT, the Financial Times Statistics Service, offers a unique 
range of electronic information relating to the FT-Actuaries Share Indices. 
Your PC can now access all of the actual statistics used in calculating 
this important series, bringing new accuracy to your analysis. 

Printed details are also available. 

For further information contact FINSTAT on 071-702 0991. 


m A GUIDE TO 
FINANCIAL times 
V STATISTICS 

Sixth Edition 

The Financial Times provides the best and most comprehen- 
sive financial and business coverage of any British newspaper. 
And almost 2596 of it Is devoted to statistics. 

This latest edition of A GUIDE TO FINANCIAL TIMES 
STATISTICS fca unique guide to the financial pages and has 
. beencompktely revised arei updated to reflect the newspaper's 
latest approach to its statistical coverage. 

A GUIDE TO FINANCIAL TIMES STATISTICS is essential 
reading for all those with an active interest in finance and 
investment, including students, private inves tors and financial 


Detailed coverage indudes: 

• Foreword by Richard Lambert, Editor of the FT • An 

irUroductkm to Financial Times statistics • UK equities • UK 
equity indices • The FT-Actuaries indices •International 
equities • Internationa/ equity indices •Unit trusts, 
insurances and offshore funds • International capita) 
' markets • Commodities, Futures and Options • Currencies 
and money • British economic stat&ks • Financial Times 
statistics service •Appendix: how the statistics are arrived at 
... PUBLICATION DATE: JUNE 1991 

PRICE: £14.75 UK £17.50/330 O/S 

ORDER FORM 

Plane return lot The Marketing Department. 

.FT Business Information, 

. ?th floor, 50-64 Broadway'. London SWlH ODB. 

Tel: 071-799 2002 (Mail order address only) 

■ Please not* payment must accompany order. Prices indade postage 
and pack tag. 

OFFICE USE ONLY ( Please send me copy/copies of 
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j I (£14.75 or £L7J0/$30.00 Overseas) 

-Ivviih to order 5 or more copies. Piease send details of bulk order 

- discount* or telephone— — 
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made payable to F.T. Business Information. 
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vrithto 7 days of receipt and in good condition. 
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. .. Registered in England No. 930696 
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FINANCIAL PLANNING 
FORTHE INDIVIDUAL 

Third Edition* phis 1990 and 1991 Budget summaries 

The third edition of Alan KcDy's popular Financial Planning far 
the Individual is for all those who suspect they may not be using 
their hard-earned money to maximum advantage - and an enlight- 
ening read for aD those who think their money is working 
efficiently. 

Have you grasped the changes in pension legislation and their 
impli catio ns for your own needs7 Are you getting maximum value 
from PEPs and BESs7 Have you taken into account independent 
taxation for married couples introduced in 39907 Have you 
planned correctly to account for the increase in top rate CGTand 
the drop In top rate income tax? Looking at changes in pension 
legislation, taxation and the crash of ‘87. this invaluable book will 
guide you through the maze of the financial scene and show you 
how to get the most out of your money. 

You will benefit from information on: Investment Planning; Unit 
Trusts and Investment Trusts; Business Expansion Schemes; 
Personal Equity Hans; Pension Arrangements; life Assurance; 
Tax Planning; Mortgages. Plus a chapter on the uses of Trusts and 
an extended section on Investment Timing- when best to buy and 
sell shares. 

With a self-diagnostic personal financial planning questionnaire 
and a "Dying tidily log', this book contains everything you need to 
know in order to plan your finances dearly and profitably. 
INCLUDES BUDGET 1991 UPDATE. 

PUBLICATION DATE: JUNE 1991 
PRICE: £11 .50 UK £14.00/524.00 O/S 

ORDER FORM 
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Two Cleveland banks to 
merge in $1.2bn deal 


FINANCIAL TIMES WEEKE ND SEPTEMBER 14/SEfl-EMBER 15 1991 

INTERNATIONAL COMPANIES AND FINANCE - 

3 frk [Shareholder i Recession catches up with Intel 


By Martin Dickson In New York 
SOCIETY Corporation and b 


Ameri trust, two large banks 
based in Cleveland, Ohio, are 
to merge in a $1.2bn deal 
which will create the largest 
bank in the state and the 24th 
biggest in the US, ranked by 
assets. 

The agreement, the latest in 
a consolidation wave sweeping 
through the US banking indus- 
try, follows a bidding war for 
Ameritrust, which has a trou- 
bled loan portfolio, involving 
three Ohio suitors - Society, 
Banc One and National City 
Corporation. Banc One, one of 
the fastest expanding and most 
admired US super-regional 
banks, apparently dropped out 
of the running earlier this 
week. 

Society, which is offering 
0.65 of one of its shares for 
each Ameritrust share, has 350 


banking offices in Ohio. Indi- 
ana and Michigan and a policy 
of expansion in the Great 
Lakes region. Its assets at the 
end of June totalled $15.4bn. 
Ameritrust, with assets of 
SlO.Tbn, has 212 branches in 
the same three states and a 
full-service trust operation. 

The combined bank will take 
Society's name, but the trust 
business will be called Ameri- 
trust 

Mr Robert Gillespie, chair- 
man of Society, said consolida- 
tion of the two banks would 
involve one-time charges of 
S90m to SlOOm, but he 
anticipated achieving $130m in 
annual cost savings within a 
year of the deal going 
through. 

Mr Gillespie, addressing 
Wall Street concerns about the 
quality of Ameritrust 's loan 


portfolio, said an investigation 
by Society bad found little of 
surprise in Ameritrust’s cur- 
rent valuations. However, the 
bank might need to make addi- 
tions to reserves of about 
$100m to bring its ratios up to 
Society's levels. 

“While there will be some 
temporary deterioration in 
Society's combined loan qual- 
ity ratios on completion of the 
merger, I am confident that 
problem loans have been Iden- 
tified,” he added. 

The bid battle was set off 
last May when National City 
disclosed it had made an offer 
for Ameritrust worth $870m. 
National has some 15 per cent 
of retail deposits in the Cleve- 
land metropolitan area com- 
pared with 16 per cent for 
Ameritrust and 11 per cent for 
Society. I 


Shareholder 

rights 

activists win 
ITT pay 
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By Louise Kehoe in San Francisco 


campaign 

By Martin Dickson 


BSN 14.4% 
ahead at 
mid-term 


MAN to raise dividend 
as year’s profits surge 


By Andrew Fisher in Frankfurt 


By William Dawkins 

in Paris 


BSN, the leading French food 
group, has reported a 14.4 per 
cent rise in first-half net prof- 


its, reflecting a strong upturn 
in Its dairy products division, 
and line with most analysts' 
expectations. 

Net profits rose from 
FFrl.5bn in the first six 
months of last year, to 
FFrL72bn, ($299m) not includ- 
ing a FFrl.67bn exceptional , 
gain from the sale of Fommery 
and Lanson, BSN’s champagne 
brands, to LVMH, the drinks 
and luxury goods group. Group 
sales rose by i&2 per cent from 
FFr27bn to FFr31.9bn. an 
underlying increase of 4.1 per 
cent at constant exchange 
rates and taking out account- 
ing changes. 

The underlying net profits 
rise comes down to around &5 
per cent, after adjusting for the 
fact that BSN has consolidated 
its 50 per cent stake in Gal- 
bani, the Italy’s leading pro- 
ducer of cheeses and salted 
meats, estimated Mr John Gra- 
ham. analyst at UBS Phillips & 
Drew. 

Operating profits rose from 
FFr2J37bn to FFr5.64bn, includ- 
ing the FFt2.l4bn gross excep- 
tional gain from the cham- 
pagne sale. Within this, the 
operating profits of BSN’s beer 
division plunged by 22.7 per 
cent to FFr425m, due to the 
impact on drinking habits of a 
cooler than average early sum- 
mer. 

Dairy products profits more 
than doubled to FFrlbn, partly 
due to the integration of Gal- 
bani, but also thanks to the 
good performance of other 
companies in the division, said 
BSN. 


MAN, the German engineering 
company, turned In a sharply 
higher profit in its financial 
year to end-Jone, with results 
from its truck and printing 
machinery divisions benefiting 
especially from German unifi- 
cation. 

The demand impetus from 
the new German states more 
than offset the effects of the 
poorer export climate, the 
Munich-based company said. 
Net profits would be at least 
DM400m ($228m), a rise of 22 
per cent on the DMS28m 
earned In 198940. 

MAN will increase its divi- 
dend further from DM11 to 
DM12. In the previous year, it 
lifted the payment by DM3 a 
share after earning s rose by 29 
per cent to a level double that 
of three years previously, when 
it was still restructuring. 

Hie increased group profits 
contrast with the expectations 
expressed last November by Mr 


Klaus GtJtte, the chief execu- 
tive. Then, he said profits were 
likely to show only slight 
growth. 

MAN said that trucks and 
printing equipment, its two 
main activities, had made a big 
contribution to the rise in prof- 
its. Diesel engine and indus- 
trial plant activities had also 
performed better. Turnover 
during the year rose by 16 per 
cent to DM19bn. 

The new order inflow was 13 
per cent higher at DM20.7bn, 
with a 41 per cent leap in for- 
eign business to DM9.4bn con- 
trasting with a 3 per cent fall 
In domestic orders to 
DMlL2bn. 

MAN said the order backlog 
of DM18.4bn at end-Jime - a 
rise of 13 per cent - provided a 
solid basis for future profits; 
the foreign backlog surged by 
54 per cent to DM6-3bn, more 
than half the domestic order 
volume which fell 1 per cent 


Bang & Olufsen to omit 
payout after pre-tax loss 


By Hilary Barnes in Copenhagen 


BANG & Olufsen Holding, the 
audio equipment and television 
manufacturing group, is to 
omit a dividend for 1990-91 
after a DKrl35m (220.7m) pre- 
tax loss against a DKrtJSm 
profit and 10 per cent dividend 
in the previous year. 

Demand was hit by the Gulf 
war and the general economic 
recession, especially in the UK, 
the US and Denmark. 

Sales were down from 
DKrSisbn to DKr2.l8bn. The 
loss after tax was DKrlOOm 
compared with a profit last 


year of DKrSSm. 

The board emphasised that 
following a strategic alliance 
with Philips last year, when 
the Dutch electronics, group 
invested DKr340m to buy 25 
per emit of the operating com- 
pany, the financial situation 
remains good. 

A management reorganisa- 
tion and rationalisation pro- 
gramme is expected to 
produce significant results in 
1992-93 but a return to modest 
profit in the current year was 
forecast by the board. 


US SHAREHOLDER rights 
activists yesterday claime d a 
major victory in their cam- 
paign to link executive pay 
more closely to corporate per- 
formance, announcing that 
ITT, the insurance- to-hotels 
conglomerate, had provision- 
ally agreed to substantial 
changes in the way it pays 
senior managers. 

Mr Rand Araskog, ITT’s 
r-hginnflTi, became a lightning- 
rod for complaints over execu- 
tive pay earlier this year, 
when shareholder groups 
objected to the size of his 1990 
pay package. 

This was between 210m and 
S11.4JXL, a rise variously esti- 
mated at between 23 and 103 
per cent, in a year when ITFs 
share value dropped by 18 per 
emit and profits rose only 4 
per cent 

ITT yesterday acknowledged 
that, fallowing discussions 
with investors, it was plan- 
ning to put a new scheme of 
executive compensation before 
shareholders at next year's 
anniwi meeting. 

It de cline d to give details, 
but said that the scheme 
would create a closer linkage 
between executive incentives 
and increased shareholder 
value. 

However, It Is understood 
that the plan, affecting 
the pay of around 500 senior 
managers, would Involve both 
stock options and cash 
bonuses. 

ITT executives would not be 
able to cash in their 
stock options until the com- 
pany's share price had 
risen at least 25 per cent, or 
the options were due to 
expire. 

Cash bonuses would be 
linked to the company’s return 
on equity, which is widely 
used as a benchmark of corpo- 
rate performance. 

ITT’s changes will encour- 
age the activists to seek simi- 
lar changes at other large com- 
panies where they claim pay 
and performance are out of 
kfiter. 

The United Shareholders 
Association, a prominent 
Washington-based Investor 
rig hts g roup, said it was tak- 
ing ITT off its list of 50 compa- 
nies faring shareholder protest 
initiatives. 

Mr Ralph Whitworth, presi- 
dent of the group, said the 
planned changes “ will ensure 
that the Irrationa l oo mpensa- 
tion received by ITT’s chief 
executive last year will not be 
repeated." 

ITT has consistently 
defended Mr Araskog's pack- 
age, saying that it re- 
flected his long term perfor- 
mance. 


INTEL'S share price 
plummeted 12 per cent yester- 
day morning after the Silicon 
Valley semiconductor manu- 
facturer warned that third 
quarter earnings will be below 
expectations. In heavy selling, 
Intel was trading at 243%, 
down $6 from Thursday's close. 

For the past year, Intel's 
earnings have held up. in 
sharp contrast to those of 
other large US semiconductor 
mamrfa rtTirprR which have suf- 
fered the effects of 
the weak economy and turmoil 
in the personal computer 
industry. 

It now appears, however, 
that the recession has finally 
caught up with Intel, 

Intel warned yesterday, that 
weak demand and soft pricing 
in some sectors of its 
business are expected to 
depress revenues and net 
Income below the expectations 
of the company and Wall 
Street analysts. 

Intel is a leading supplier of 
semiconductor chips to the per- 
sonal computer industry and 
its earnings disappointment is 
a gloomy indicator for the per- 
sonal computer market, which 
normally is strong in the 
fourth quarter. 

The chip maker said that its 


earnings will be dragged down 
by heavy price discounting in 
the market for EPROMs (eras- 
able programmable read only 
memories), standard memory 
devices that are commonly 
used in computer systems- 

Sales of Intel's own systems 
division, which manufactures 
personal computers and circuit 
boards, have slowed, the com- 
pany said. In contrast, Intel 
said that sales of its latest gen- 
eration of microprocessors, the 
devices that form the “brains” 
of personal computers, are 
expected to continue growing 
during the seasonally weak 
third quarter. 

"The combination of sea- 
sonal weakness, a sluggish 
economy and a computer 
industry in rapid transition 
has produced poor results for 
commodity EPROMs, micro- 
controllers and PC platforms. 
August was slower than expec- 
ted, and September isn't show- 
ing any great upsurge,” said 
Andrew Grove, Intel president 

While demand for the latest 
versions of Intel's microproces- 
sors, the 386 and 486 chips used 
in high end personal comput- 
ers, continues to grow, Intel 
said that thin increase was bal- 
anced by a decline in orders for 
older versions of the 386, which 



Andrew Grove: August 
slower than expected 


are amnng Intel’s higher vol- 
ume products. 

This reflects moves by per- 
sonal computer manufacturers 
to introduce new, higher per- 
formance models based upon 
Intel's 486 microchip and note- 


book computers using a new 
version of the 386 but also 
suggests continuing weakness 
in sales of 'mid-range" per- 
sonal computers. 

The sales pattern may also 
reflect growing competition, 
For several yean. Intel has 
held a virtual monopoly In the 
market for personal computer 
microprocessors, but recently 
“clones" of InteTs older 336 
microprocessors chips have 
been introduced by Advanced 
Micro Devices, another Silteon 
Valley chip maker. , . 

Intel said that its operating 
income is expected todectine 
from the second quarter total 
or 2280.9m. 

Favourable non-recurring 
items expected to' toted 
between 210m and 220m will 
boost third-quarter earnings 
per share above the 83 amts 
per share for the third quarter 
of 1990, but earnings are still 
expected to be below the 
approximately 21 pdr share 
estimates of financial analysts, 
Intel said. 

For 1990, Intel reported net 
Income of 2650.2m, up from 
$39 lm in 1969. 

The company’s sales for last 
year were $332bn, up from 
$3.13bn In 1988. 


AIN loses ground in battle 
for control of Fairfax group 


BP’s Canadian 
minin g assets 
up for sale 




By Kevin Brown in Sydney 


By Robert Glbbens 
in Montreal 


AUSTRALIAN Independent 
Newspapers (AIN), a consor- 
tium of leading Australian 
institutions, appeared to have 
lost ground yesterday in the 
race for control of the Fairfax 
media group after a govern- 
ment committee voted to relax 
file proposed rules on foreign 
ownership. 


Fairfax, which publishes the 
Sydney Morning Herald, Finan- 
cial Review and (Melbourne) 
Age, was put into receivership 
by its banks in December after 
failing to meet interest pay- 
ments on A$L3bn (US2L02bn) 
debt acquired to finanr . g a 2987 
takeover by Mr Warwick Fair- 
fax, then 27. 

AIN, the only all-Australian 
bidder, has been favourite to 
acquire the group since attract- 
ing the support of most of Aus- 
tralia’s biggest institutions, 
including the AMP Society and 
National Mutual Life. 

However, the consortium 
lost its best card after the rul- 
ing Labor Party's communica- 
tions committee said a pro- 
posed ceiling of 20 per cent on 
foreign ownership should 
apply only to voting shares. 

If ratified by the cabinet and 
parliamentary Labor party, the 
decision could resurrect rival 
bids by the Tourang consor- 
tium, led by Mr Kerry Packer 
and Mr Conrad Black, and the 
Australian Provincial Newspa- 


pers consortium, led by Mr 
Tony O’Reilly. 

Tourang is believed to have 
pressed for a 30 per cent ceiling 
on foreign voting shares, 
which would have allowed Mr 
Black's UK-based Daily Tele- 
graph group to take 20 per cent 
of Fairfax, with a further 10 
per cent going to Heilman and 
Friedman, the US investment 
bank. 

Mr Packer's Consolidated 
Press Holdings, an Australian 
media company with television 
and ma gaziTw interests, would 
have taken 14.9 per cent, the 
limit under legislation control- 
ling cross-ownership of media 
assets. 

Mr O’Reilly, the Irish chair- 
man of Heinz, the US food 
group, is believed to have 
sought a 25 per cent interest 
for Independent Newspapers, 
his privately-owned Irish news- 
paper group. Australian Pro- 
vincial Newspapers Is con- 
trolled by Mr O’Reilly through 
family interests. 

Both groups said they were- 
cousidering whether to restruc- 
ture their bids to bring foreign 
ownership of voting shares 
into line with the revised gov- 
ernment proposals. 

Mr John Reynolds, Mr 
O'Reilly's candidate to be 
chairman of Fairfax, said the 
consortium saw “no legislative 
problems with our bid”. Tour- 


ang said it was “an option" for 
Heilman and Friedman and 
holders of Fairfax junk bonds, 
who mainly support the bid, to 
take non-voting equity. 

However, Tourang could also 
face problems in complying 
with separate proposed legisla- 
tion intended to prevent com- 
panies exercising effective con- 
trol of media groups through 
“associates". Several Tourang 
executives have close links to 
Mr Packer. 

The principal effect of the 
committee’s decision could be 
to Increase the price for Fair- 
fax since it will allow the con- 
sortia to raise as much finance 
as they wish from overseas 
sources. 

AIN officials were angered 
by reports that Mr Kim Beaz- 
fey, the communications min- 
ister, had told Labor MPs the 
consortium represented the 
anti-Labor “Melbourne estab- 
lishment”. However, Mr Beaz- 
ley said eiaims that the deri- 
sion was intended to block AIN 
- or favour other bidders were 
“pretty bizarre". 

The Cabinet and Labor cau- 
cus are expected to debate the 
recommendation in around 
three weeks. Mr Des Nicholl, 
the Deloltte Ross Tohmatsu 
accountant who is acting as 
receiver to Fairfax is expected 
to receive detailed bids in the 
next few weeks. 


BRITISH Petroleum wants to 
sell all its Canadian mining 
assets, including the troubled 
Hope Brook gold operation In 
Newfoundland. 

BP Canada sold its down- 
stream oil and gas interests to 
Petro-Canada early last decade 
and has become solely an 
upstream producer with a min- 
eral division. 

But the mining assets, 
with a book value of CS200m, 
(US$175.4m) represents about 
one-quarter of the business. 

BP Canada owns 61 per emit 
of the Selbaie copper-rinc-gold 
producer in north-western Que- 
bec, in partnership with 
Billiton, and a limestone 
mine in British Columbia. 
Both these operations are prof- 
itable. 

Hope Brook produced 110/100 
ounces of gold in 1990 but BP 
Canada took a C230m 
write-down on its investment 
The minp has been shut down 
temporarily because of envi- 
ronmental problems. 

The company sold a "major 
British Columbia mining 
Investment last year for a gain 
of C273m. 

In the first half this year, the 
mining division lost C$1 7m. 
Overall, BP Canada lost 
CH5-&n on revenue of CHG7m, 
compared with . a profit of 
$3J5m an revenue of 2195m a 
year earlier. 
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WORLD COMMODITIES PRICES 


WEEKLY PRICE 
CHANGES 


Gold per troy oz. 

Silver Per troy oz 
Aluminium 99.7% (cash) 
Copper Grade A (cash) 
Leadfcashl 


Nickel (cosh) 

Zinc SHG (cash) 

Tin (cash) 

Cocoa Futures (Dec) 
Codes Futures (Nov) 
Sugar (LDP Raw] 

Barley Futures (Nov) 
Wheal Futures (Nov) 
Cotton Outlook A Index 
Wool (64* Super) 

OH (Brent Blend) 

Par twin* imiesa othsrwtM m 


Latest 

prices 

Change Year 
on week ago 

High 

1991 

Low 

1991 

S34-4.20 

-4.4 

$385.25 

$392-25 

$35355 

229.75p 

-4.25 

Z55_20p 

280.55 

183.3Sp 

51224.5 

-34 

12135 

$1570 

$1224.5 

£13395 

-29.5 

£1745 

£1472 

£12414) 

£313.25 

-1.75 

£444.25 

£382.5 

£292-5 

$7857,5 

+ 117.5 

$10775 

$9237.5 

$8040 

$1039 

+ 14.6 

$1587.5 

$1430 

*1014 

*5620 

+ 54.5 

*57930 

$5915 

$5470 

£742 

-1 

£752 

£747 

£596 

£562 

-2 

£608 

£613 

£520 

$235.5 

-1.5 

$282.4 

$293 

$194 

£113.40 

-0.3 

£11310 

£121.50 

£107.75 

£116.90 

-0.3 

£11375 

£141.10 

£111.60 

89.40c 

-1-55 

81.30c 

ea25c 

69.40c 

357p 

-3 

435p 

421 p 


$20,225* 

+ 0.05 

$30.75 

$29.15 

$16.75 



Close 

Previous Hlgh/Low 

Sep 

708 

717 

719 712 

Dec 

742 

747 

700 740 

Mar 

777 

782 

795 775 

May 

796 

801 

814 794 

Jul 

BIS 

621 

833 815 

Sep 

835 

MO 

850 844 

Dec 

859 

883 

871 857 

Mar 

882 

888 

894 881 

May 

889 


908 902 

Jul 

018 

022 

031 015 


Turnover 4941 (6893) lots of 10 tonnes 
ICCO Indicator prices (SDRs per tonne). Dally 
price lor Sep 12 951.57 (836-36) 10 day overage 
lor Sep 13 924. TO (914.12) 


COPFXB - London POX 


(Unquoted, p-panca/kg, ocanta in, x-Nov. 


London Markets 


(3 per tome) 



Close 

Previous 

Hlgh/Low 

Sep 

537 

638 

638 631 

NOV 

582 

551 

862 863 

Jan 

560 

572 

580 673 

Mar 

590 

583 

500 583 


Close Previous 

Atoadn lw n. »X7% purifr (5 per tonne) 

Cash 12244 1214-8 

3 months 1253-4 1244-6 

Copper, Grade A [E per tonne) 

Cash 1338-40 1338-40 

3 months 1342-Z5 1338-40 

Lead (E per tonne) 

Cash 313X5 324-6 

3 months 323-5-4. □ 333JM. 

Ntewl IS per lame) 

Cash 7865-60 T950-80 

3 months 765560 7948-50 

Tta (1 par tonne) 

Cash 5615-25 5690-6 

3 months 5680-60 5660-55 

Zhc; Special Mph grade (5 par Donne) 

Cash 1038-40 102B-7 

3 months 1056-66 1044-5 


(Prtcae supplied 

MflMUm AM Official 


by Amalgamated Metal Traflng) 
Kerb dose Open Interest 
Total dalty turnover 37,970 Iota 


CRUDE OX (Light) tSjnOQ US gaits Sibanei 


Chicago 




1255 

1257/1252 


1254-6 105,818 lots 

Total dally turnover 25.400 lots 


1340/1340 13463-6 

1349/1342 1 3465-7 


1343-44 116594 lots 

Total dally turnover 2568 lots 



Latest 

Previous 

Hlgh/Low 


Oct 

21.68 

21.53 

21.72 

21.55 

Nov 

21.63 

21.49 

21.06 

2158 

Dec 

21-54 

21.40 

21.55 

21.41 

Jan 

21-40 

21.28 

21 At 

2150 

Feb 

21-23 

21.18 

21-24 

21.18 

Apr 

2095 

2QJK2 

20.96 

pngs 


SOYABEANS 5500 bu mtn: centslffitt bushel 
Ck»se Previous Hlgh/Low 


tWATWO OH- 42,000 U8 pells. centsAJS flaBa 


3235-3. 7B 13 JOB lota 

Total dally turnover 4545 tots 


7910/7875 7850-75 

7950/7855 7850-75 


7850-65 16494 lota 

Total dally turnover 858 lots 



Latest 

Previous 

Mgh/Low 


Oct 

6155 

8117 

6160 

8120 

Jan 

8410 

6392 

6410 

8380 

Feb 

627S 

6288 

8275 

8250 

Mar 

8015 

6010 

6020 

B000 

Apr 

6786 

5785 

6790 

6780 


Sep 

582/0 

689/2 

893/4 

58810 

Nov 

507/2 

306/0 

606/0 

595/4 

Jan 

808/4 

807/2 

816/0 

80612 

Mar 

817/6 

816/8 

82S/0 

ewo 

My 

826/2 

924/0 

831/4 

923/4 

Jul 

629/2 

827/4 

636/0 

. B27/4 

Aug 

S2S/D 

922/0 

631/0 

B24/0 

Sep 

596/0 

598/0 

607/D 

598/0 

Nov 

58518 

562/11 

598ID 

66612 


80YABEAN 08. 80,000 lbs; cents/S) 




5600 ya) iwi 

5665/5880 5887-70 


5680-80 . 6,053 tots 

Total daBy turnover 7.662 lots 


COCOA 10 tonnes; l/tonnes 


1030 

1060/1043 


1030-305 

1045-6 


1066-7 29.092 Iocs 


94HXT MJUHKHTS 

Dub«| 

S17.2Q-7.30q +0.13 

Brent Blend (dated) 

S2DJM.4S* +.125 

Brent Blend |Nov) 

*20200.05 

+ 0.05 

W.T.L (1 pm eat) 

S21 55-1 -BQz -0.03 

OS products 



(NWE prompt delivery per tonne OF) 

+ or- 

Premium Gasoline 

S24S447 


Oas on 

S 191 -193 


Heavy Fuel CXI 

360-71 


Naphtha 

5201-204 

-1 

Petroleum Argus Eattmatma 



Otter 


+ or- 

Goto (per troy 02)4- 

334420 

-2-05 

Silver (pM troy ox)+ 

398.50 

+ 1-36 

Plattnurii (per troy or) 

5347 

+ 1.70 

Palladium (per troy oz) 

881.60 


Copper (US Producer) 

111.0c 


Lead (US Producer) 

300 c 


Tin (Kuala Lumpur market) 16.07r 

-0-04 

Tin (New Tor*] 

2SU 


Zinc (U& Prime Western) 

62.0 


Came (Itvo welonqt 

W1.4I 

-a is' 

Sheep (dead weight)! 

10*58 

■456* 

Pigs (Hvw wstgnttf 

73-50 

+5J2* 

London dally sugar (raw) 


+ 1.0 

London daily sugar (white) SOOflq 

-1.8 

Ta» and Lyle export price £244^ 

+0B 


Raw 

Close 

Previous 

Mgti/Um 

Oet 

204.00 

202.00 

20X20 201.00 

Dec 

19100 

moo 

188.00 

Mar 

169.80 

moo 

mao 18x00 

May 

moo 

196.00 

100.00 18X20 

Aug 

198.00 

20000 

18900 

am 

Close 

Previous 

High/Low 

Oet 

282.0 

2882 

280.0 284.0 

Doc 

283.0 

281-5 

28X1 270.8 

Mer 

ag k 

ito * 

28X0 280.7 

May 

261.6 

281.0 

281.0 270.7 

Aug 

281.0 

200.0 

281-0 27B.7 

Oet 

262.0 

261.0 

28X0 281.0 

Dec 

260.6 


2805 280.0 


TumavsrlS3l (3019) lots o* 9 tonnes 
ICO Indicator prices (US cants per pound) lor 
Sep 12 : Comp, dally 6833 (6X14) 15 day aver- 
age 6852 (8557) 

POTATOES - London SOX Crtonna 

Close Provtoua hfl gh/Low 
Apr 120.2 1175 1205 1165 


USE dosing CIS rrf* 

SPOT: 1.7320 


3 months; 1.7128 


8 months; 1.6818 


LONDON BUUJOM MARKST 

(Prices suppned tty MMJtaBwchHd) 

QoM (tine OZ) 5 price E equivalent 


New York 


Turnover 192 (103) lots at 20 tomes. 


Turnover Raw 308 (270) loti of GO tonnes. 
White 1621 (1438) 

Peris- White (FFr per tonne); Oct 18375 


10VAWAL ~ Lend— POX E/tome 

Close Previous High/Low 

Oct 135.00 13350 135.00 

Dec 133.00 13850 136.00 13750 

Turnover 101 (28) lots Ol 20 tomes. 


Close 34450-344,40 

Opening 343.70444.10 

Morning (lx 34350 190.440 

Afternoon fix 3443S 1S&6S7 

Day’s Ngft 34450-34550 

Day's low 342504020 


GOLD TOO troy oz^ S/lroy < 



Close 

Previous 

Hlgh/Low 


Sep 

1153 

1178 

1W5 

1161 

Dec 

1203 

1228 

1238 

1190 

Mar 

1254 

1278 

1287 

1245 

May 

1284 

1305 

1310 

1276 

Jul 

1306 

1328 

1330 

1306 

Sep 

1330 

1345 

1330 

1330 

Dec 

1360 

1381 

0 

0 

Mar 

1383 

1419 

1418 

1418 

May 

1420 

1440 

1422 

1420 

Jul 

1443 

1483 

0 

0 



Cloaa 

Previous 

High/Low 


Bop 

20.40 

20.08 

20.78 

2QJ9 

Oct 

20.45 

20.72 


20.45 

Dec 

20.78 

2102 

2X20 - 

20.70 

Jan 

20J2 

21.22 

21.38 

2090 

Mar 

21.20 

21.51 

21.72 . 

2126 

May 

2153 

21.78 

21.85 

21.58 

Jul 

2155 

22.12 

22.10 

21-85 


SOTAfleAW MEAL 100 Iona; Sfton 
Close Previous Hlgh/Low 


Loco Ldn Mean Gold Loading (Use (VS IKS) 


1 month 

2 months 

3 months 


3.18 6 mo n ths 
5.09 12 months 

5.01 


310/lndex palm 



Close 

Previous 

High/Low 


Sep 

344 A 

344.3 

344.1 

344.1 

Oct 

34X2 

34X1 

34X8 

344J 

NOV 

346.8 

34X8 

34X0 

34X8 

Oec 

340-2 

34X2 

349.2 

347.4 

Feb 

351.2 

351 J 

351-4 

3507 

Apr 

354.0 

354.1 

364 J) 

354.0 

Jun 

36X0 

3367.0 

0 

0 

Aug 

3600 

3801 

3GB Jl 

3S0.fi 

Oct 

383.0 

38X1 

0 

0 


COFFEE -C“ 37500Ua; certtsAbs 

Pose Previous Hlgh/Low 

Sep 87.73 8966 BUM 8855 

Dec 01.45 93.10 94.25 01.00 

Mer 6450 96L03 0759 84.30 

May 97.10 96.48 9950 97.00 

Jul 0055 100.75 101.28 60.70 

Sap 103.00 10350 104.00 10250 

Dec 10750 107-28 0 0 


(96-4 

19X8 

197.1 

1900 

104.1 

191-4 

194.7 

18X3 

191.8 

189 2 

- 102.4 

me 

1900 

187.3 

1908 

18X6 

18X0 

18X8 

18X9 

18X8 

184.7 

1810 

ms 

1843 

184X 

18X0 

184-6 

mo 

18X0 

181 J) 

1818 

uxo 

18X2 

181.0 

183-5 

mo 


^Markets 

^on rate 


MAPS 5500 bu mhc cenB/BBtb bushel 
Close Previous Mgh/Low 


CHUM OX - trm 8 /barrel 

Latest Previous Hlgh/Low 


Oct 2053 20.14 

Nov 2051 2057 

OK 20-20 2055 

Jan 2055 1952 

Feb 1054 1950 

Mar 19 87 19.78 

May 19.67 

IPE Max 20.15 20.06 


2054 30.14 
2052 2007 
2050 2059 
2059 2054 
19.94 1953 
19.87 

1967 



Close 

Pravkiua 

Mgh/Low 

Sep 

1578 

1005 

1690 1S7S 

Oct 

1888 

1700 

1896 1868 

Jan 

1717 

1716 

1720 1710 

Apr 

1710 

1718 

1710 

BF1 

1562 

15S3 



Spot 236-2S 

3 months 23450 

6 months 24055 

12 months 251.70 


SPOAH WORLD -11- 113,000 lb* conffi/lbi 


PLATINUM SO troy oz; 5/Troy oz. 

Close Previous Hlgh/Low 


Turnover 156 (421) 


Turnover 15419 (15761) 


oaiox - am 


Previous Mgh/Low 


owama - LondwTO enome 

Wheat Close Previous Hlgh/Low 

Nov 11650 117.1S 11750 119.75 

Jan 12055 12050 12050 12050 

Mar 123.40 123.66 12350 12X40 


OQfjp CTBll 

(Prices supplied by Engeflienl Metals) 

3 price C equival ent 

Krugerrand 3445554&2S 100.75-18955 

Maple leal 35X2M3455 204.00-20450 

New Sovereign 85505850 •59.00-4050 


Oct 

3474 

34X3 

34X5 

34X5 

Jan 

man 

860.7 

35X5 

3806 

Apr 

366-9 

364.8 

30X0 

39X0 

Jut 

350.7 

35X4 

ntnn 

360.0 

Oct 

387.2 

385.7 

3875 

3875 



Ctoee 

Previous 

Hlgh/Low 

Oct 

xai 

9.00 

952 

Mar 

X79 

X78 

8-82 

Mey 

X78 

X7I 

X7V 

Jul 

X78 

X72 

X77 

0« 

X73 

8.88 

8.73 


Sep 

250/4 

2S1/6 

254/4 

aaoffl 

Dec 

254/0 

2S6/2 

258/0 

2SS/4 


sem 

35 a® 

285 « 

200/4 

May 

28622 

aw a 

289W 

208W 

Jd 

367/0 

288/4 

270/2 

26814 

®*P 

233/0 

284/4 

296/D 

Z83 « 


240/2 

280/8 

252/2 

848/0 


WHEAT 5.000 bu min; aents/BOb-MshsI 


COTTON 60500; cants/tbs 


SILVER 5,000 troy oz: cants/troy oz. 


Barter (English (eed) E1135K 

Mates (US No. 3 yellow) El 43.0 
Wheel (US Dane Northern) £97.0 


Oct 192.50 

Nov 19550 

Dec 19050 

Jan 19425 

Feb 18850 

Mar 183.00 

May 17350 


16*50 162,50 
19825 19550 
19725 19825 
1952S 194.00 
18950 18850 
18375 18300 
17380 


Hlgtl/Low 

TKL90 11050 

Strike price S term 

1 Oct 

Dec 

Oct 

Dee 

113.40 11X40 

1150 

88 

109 

1 

6 

110.40 118.40 

1260 

IT 

38 

26 

33 

121X5 121X0 

T360 

0 

8 

113 

100 


Rubber (Oct)V 5250 

Rubber (NovjW 6250 

Ru bber (KL RSS wa 1 Ooft 22S5 

Coconut oil (Philippines^ S487.S) -25 

Palm Ol (Malays lan]§ 3330.01 +25 

Copra (Philippines)* S3025I 

Soyabeans (US) E15S5* +4 

Gotten "A" Index 80.40c -0.48 

Wooltops (BAs 3uper) 357p 

E a tome unless otherwise stated, p-penos/kg. 
e-conts/lb. r-ringgit/hg. q-Sep/Oct t -Sop/O oc 
u-Oct/Dec X-Sep y-Aug/Sep j44ov J-Ocl/Nov. 
fMoet Cqmmhwten avenge tetstedk prices. * 
change from 4 week ago. V London physical 
market. WF RptteiUtm. ♦ Bullion markei 
eloso. m-Malaysten cents/kg. 


Turnover 5986 (l430B)iota et 100 tonnes 


Turnover Wheal 335 (193). Barley 148 (50). 
Turnover urn ol 100 tomes. 


nos - Loedm SOX (Cash Settlement) p/kg 


Copper (Grade A) Cells Puts 

2230 83 64 0 JT" 

2360 22 45 <3 91 

2450 2 18 123 162 



dose 

Previous 

Hlgh/Low 


Sep 

38X0 

32X2 

397.0 

39X0 

Oet 

30X7 

3965 

0 

0 

Nov 

4015 

38X3 

0 

0 

Dec 

40X3 

4005 

4045 

39X0 

Jen 

40X4 

4025 

0 

0 

Mar 

4105 

4075 

4115 

40X0 

May 

41X4 

41X1 

4125 

4125 

Jul 

4195 

41X4 

0 

0 

Sep 

4345 

4215 

0 

0 

Dec 

431.7 

43X6 

4335 

42X0 


oet 

CIom 

BIM 

Previous 

6556 

Mgh/Low 

64.15 

Dec 

8458 

6X70 

63.45 

Mar 

6X42 

8750 

8X70 

Mar 

87.10 

6X57 

67.16 

Jut 

87.83 

8X00 

6750 

Oct 

8X70 

0 

6X76 


Close 

Previous 

Mgh/Low 


323/0 

322/4 

324/4 

321/0 

330/0 

329/4 

331/4 

327/2 

333/4 

332/2 

3S4A 

330/0 

326/0 

328/4 

328/4 •’ 

'328/6 

311/8 

311 A) 

312/4 

308(4 

317 n 

318/4 • 

0 

0 


UVE CATTLE 40.000 Bn; oeffie/Hw 

Pose Previous Mgh/Low 


• .< ft 

M v- 


ORANGE JIBCE 15500 tea; 1 


The downward Bend hi rutmeg and mace 
prices has not yet stabilised, reports 
Man-producten. Nutmegs abed spot Europe 
USS2200 a tome, shipment 52,150; as spM 
Europe *l,40ft end sMpnwd 31,425; bwp 
spot Europe 1800. shipment 5775. Macs 
whole and/er broker spot 0200; shipment 
52,150. Cassia still steady. Ka/ve sticks spot 
S220Q. afloat Kutnl *ta-NovS2J40. shipment 
Oct/Nov S2500. Madagascar dnnamon 
traded afloat at S157S. Shipments unquoted. 
Pimento - market steady as s result 01 late 
crop In Mexico. Sept/Oct traded at St.BOO 
riL AD cat aOhSap 3n,773 Jamaica 
unchanged. Cloves: 



Cloaa 

Previous 

High/Low 

Sep 

915 

903 

9X5 

Jan 

10X0 

1045 

10X0 

Mar 

11X5 

11X0 

11X5 

Mey 

1115 

11X6 

»W5 


Nov Jan Nov Jan 


83 BS 1 

22 48 10 

4 23 42 



Close 

Previous 

Mgh/Lew 

Sap 

11X70 

1175S 

11X75 

Nov 

117.38 

11X65 

117.75 

Jon 

11750 

11640 

117.40 

Mar 

11950 

1175$ 

11X00 

May 

11X75 

11750 

11X75 

Jut 

11X75 

11750 

0 

Sep 

11X75 

1175Q 

0 

New 

11X75 

11750 

0 

Jen 

11X75 

11750 

0 


7155 

72.02 

72.17 

71.47 

7452 

7452 ■ 

- 7X02- 

7*47 

7257 

7257 

7X15 

72.75 

73.40 

7350 

7X70 

- 7X35 

71-20 

7132 

7157 

70.06 

8X42 

6X40 

8X89 

0X42 

6050 

8950 

6950 

6X80 


LIVE HOGS 3QJ00 lb; oenta/lbe 


HIGH GRADE COPPER 25500 Bs: cetWAbs 


Turnovers (33) lots of 3230 kg 


Dec Mar Dec Mar 



Close 

Prev. 

Mgh 

Low 

Wot 

Indx 

13754 

137.46 




Sop 

13X10 

13X90 

13X10 

13X00 

89 

Oct 

13850 

13X70 

13X80 

13X80 

73 

Nov 

139.10 

13950 

139.10 

138.80 

94 

Dec 

13950 

13X90 

13950 

13X30 

20 


121 ISO 4 

100 136 8 

80 110 13 


Nov Oec Nov Doc 

54 

30 52 

18 36 



crate 

Piwrfoia 

Mgh/Low 


8ep 

10X60 

10655 

10X80 

10X30 

Oct 

10S5G 

10X75 

10550 

10550 

NlW 

10455 

I0X2S 

10456 

10*86 

Dec 

10459 

10455 

10450 

10*00 

Jan 

10356 

10350 

0 

0 

Fob 

102.78 

10X90 

0 

0 

Mar 

102.10 

102-25 

10X20 

10X00 

Apr 

101-55 

10155 

0 

0 

May 

10150 

10X99 

10150 

10150 

Jun 

10050 

10X20 

0 

0 


ronmsts (Bane: September 16 1931 a lmt 
sepia sepia mnfli am yr act, 

!gT*-« ICte.6 18482 18038 

DOW JONES (Base: Dee. 31 1974 - im 
Sep 11 mntti i^q y, ^ 



Close 

Previous 

Htgh/Low 




■" 1 A 

Oct 

4X70 . 

4X40 

4X80 • 

4*38 

■>?' • l ;• 

. 1 , 

I - 

Dec 

4*07 

44.78 

4X07 

4*67 



v- 

Feb 

44.10 

44.12 

4457 

'4458 

j.' -,•» • 

" i* 1 

* 

Apr 

4X45 

4X90 

4X80 

4X36 

.y- " 



Jun 

4SLSB . 

4857- 

4X70.- , 

4X62 


1 

■*3 a 

M 

4856 

4652 

-47.00 

4650 

■’* - 


‘■+SL= 

Aug 

4558 

4558 

O' 

4850. 


* A 


Oct 

4T5S 

4155 

4159 

O' 

n y- •_ ‘ ‘ • 


■4 ^ 


POflK BElues 40,000 Bit; cems/te. 
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CURRENCIES, MONEY AND CAPITAL MARKETS 


FOREIGN EXCHANGES 


Little reaction to Fed easing 


- 




THE FEDERAL Reserve eased 
its monetary stance again yes- 
terday, as. US inflation fell in 
-line with, expectations and 
retail sales shewed thosteepest 
feflfbr seven months, 

Angnst consumer prices rose 
at an unchanged rate of Q2 per 
cant, bringing the year-on-year 
inflation rate down to 3A from 
4.3 .per cent Retail sales in 
August M at a surprisingly 
.steep, rate of 0.7 per cent, 
reflecting weak demand for 
cars mid a wide variety of 
goods. The decline was much 
sharper than forecast and fol- 
lowed a rise of 0.5 per cent in 

Jetty. • - 

. This resulted in a cut in offi- 
cial US interest rates. It was 
also followed by a rally off the 
-day’s lows by the dollar, which 
is perhaps not as perverse as it 
seems. 

The US currency finished 
weaker on the day in Europe, 
bat it bounced back above the 
- DM1.6800 .-level against the 
D-Mark, after touching a low of 
DM1.6775. This recovery 

C IN NEW YORK 


reflected speculation that the 
stuttering improvement in US 
economic performance will 
now gather momentum and 
also indicated expectations 
that it is likely to be the last 
easing of monetary policy In 
the present cycle. 

The Fed cut Us discount rate 
by % point to 5 per cent This 
was followed by a reduction to 
8 from 8% per cent in some 
banks prime l ending rates. In 
adding $3bn of temporary 
reserves to the New York 
banking system, via customer 
repurchase agreements, the 
Fed also appeared to cut its 
target Federal funds rate to 5 Vi 
from 5% per cent Fed funds 
were trading at 5 Mi per cent at 
the time of the operation. 

At the London close the dol- 
lar had eased to DM1.6840 from 
DM1.6855; to Y1S3.90 from 
Y134.05; to SFrl.4760 from 
SFrL.4770; and to FFr5.7350 
from FFr5.7425. Its index fell to 
&L8from 65.0. 

Sterling was weaker overall 
as a sharp decline in the UK 


annual rate of inflation encour- 
aged speculation about another 
cut in UK bank base rates. 
Year-on-year inflation in 
August foil to 4.7 from 55 per 
cent There was some disap- 
pointment that the figure was 
not as low as 45 per cent but 
the market expects a further 
decline in the inflation rate 
and is looking for lower inter- 
est rates. 

The differential between UK 
and German rates han already 
narrowed sharply this year, 
making the pound less attrac- 
tive at a time when the politi- 
cal risk in holding the cur- 
rency appears to be increasing. 

Sterling fell 15 points to 
$1.7320. It also declined to 
DM2.9175 from DM2.9225; to 
FFr9.9325 from FFr93550; to 
SFr25575 from SIY2.5600; and 
to Y23230 from Y2322S. The 
pound's index lost 0.1 to 91.L 

In the European exchange 
rates mechanism the pound 
had a weak tone, but remained 
above the Danish krone and 
French franc. 
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INTEREST RATES eased on 
the London money market yes- 
terday despite a weakening of 
sterling against the D-Mark 
and stsne msappointment that 
the UK yesron-yaar inflation 
rata wss not lower than 4.7 per 
cent in August 
Throe-month sterling inter- 
bank foil to 10K-10 from IOfr 
10 % per cent while 12-znonth 
money was quoted at 
against lofrio per emit 
- Start sterling futures fin- 
ished towards the lowest level 

of ttaiday an Liffo. 
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December delivery foQ to 9027 
from 9031. . 

• -Credit remained in short 
supply on the cash market. 
The Sauk of England initially 
forecast a day-today shortage, 
of £L2Q0m, but revised this to 
£LQ60m la the afternoon. Total 
assistance of £9&7m was 


In early operations the 
authorittes taught £7m hills 
outright by way of £Sm bank 
-biBs m band 1 at 10% per cent 
and £2m tank bills in band 3 at 
10% per cent Before lunch 
- another. £35Sm bills were 
purchased wxtright via £4m 
Treasury bSb in band l at 10% 
sent; £24Un bank bills in 
1 at 10%. per cent; and 


£U4m bank bills in band 2 at 
10% par cent 

In the afternoon the Bank of 
England bought £50 lm bills 
outright, through £63m 
Treasury hois in band 1 at 10% 
per cent; £l42m hank bills in 
band 1 at 10% per cent; and 
fgflftn bank bills in band 2 at 
10% per cent Late assistance 
of around £l30m was also 
provided. 

Ri»g maturing in official 
hands, repayment of late 
assistance and a take-up of 
Treasury hills drained £9 13m, 
with a rise in the note 
circulation absorbing £490m 
and bank balances below 
target £110m. These 
outweighed exchequer 
transactions adding £300m to 
liquidity. 

At the weekly Treasury tell 
tender the average rate of 
discount on £300m of 91-day 
bffls fell to 9.5629 from 9.7200 
per cent and the average rate 
on ElOOm of 182-day bills 
declined to 9^055 from 9.4784 
per cart The highest accepted 
rate on 91-day bills fell to 
9.5662 from 9.7467 per cent, 
equal to a price of £97.615. Bids 
at that level were allotted in 
full. 

In Frankfurt call money was 
unchanged at 9.00 per cent. 
Banka continued to build up 
large reserve holdings ahead of 
an outflow of funds from tax 
payments later this month. 
They held reserves of 
DM83:7bn on W«dnesday, 
against DMT&Sbn on Tuesday. 
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MONEY RATES 


NEW YORK 

Lunchtime 

Pitaerm 

Broker Id** rau. 

Mhtt- . 

FW.(otta hteroUsa. . 


Treasury Bills and Bonds 



0* month 

Tvoawtfc .. . ._ 
Tkro month 

5.17 

555 

Thrajur _ . 
few jar 

. _ 6 <7 
665 

7i 

SI* 

5.40 


745 


650 

10jeer 

30rtW .. ... 

7 64 

Ttowr _ .. 

617 

793 


Sep 13 

DrarigM 

Ore 

MoaU 

Two 

Mcetia 

Tire* 

Mato 

Six 

Itoete 

LBESri 

htovnrjjn 


8.959D5 

S.9M1D 

9009 15 

9.16.920 

9 aw 55 

925 

tori* .... 

6»K>-: 

?i:?S 

857-9.00 

910.918 

92-9i 

972-937 

9V9H 

925 

KS 

SKA 

ilt3b 


6 Wi 

uS-fr 



Brott 

0b6U» — - 

m 

9V»k 

91-92 

9V9% 



LONDON MONEY RATES 


lateftank Offer 
hrtertarik BM .. 

SurUflfCDs...^ 

Local AuUnrKy Dot. ... 
Local Aathoriqr Bands 
amt MU Dot 


Discount MU . 

Company 

FlnamHMKeDeoosUs 
Treasury Bills (Buy) .. . 
Bank Sim ISoy) 

Floe Trade Bllb (Boy)> 
Dollar CDk 
SDR Linked Deo. Offer 
50R Linked Oep. Bid.. 
ECU Uaked Deo. Offer 
ECU Linked Dcp Bid- 


OwrniQffl 

7 toys 
notice 

One 

Month 

Duet 

Month! 

Six 

Months 

11 

101 . 

IOI 2 


10 A 

8 

10*2 

10 ^ 

10 

9 sf 

— 


10 ,? 

10 A 

10 

10 S 

10 lj 

ioX 

10.*J 

lOi 

S'H 

10 ij 

_ 

- 

- 


OT 

1011 

J2 5 ? 

10 , >* 

— 

— 

10 E 

10 a 

UA 

to 

OT 

10A 

9'i 

nr 

- 

“ 

10 

°{J 


mm 


5.50 

5.48 

5.60 

— 

— 

7 A 

7U 

’A 

— 

OT 

7A 

7i 

7A 

OT 

OT 

91* 

9m 

si, 


~ 

9J| 

95» 

*h 


10 (, 

i 


10 

1C, 1 . 


5.76 

S!i 


Treasury Bills (sell); one-mooUl 10, per cent: iftrer noatos 9 S|B> cen. si* rewys 9H per cent. 
Bank Bills (sell): one-nuntn 10i per eem. three montits 9fj percent Treasury Bills: Aitrage 
lender ratr Of discount 9 5629 p c. ECCD filed Rate Sierlmg Export Fluace Make up da; 
August 30 .1991 . Atoted rates for perMSept.25, 1991 w October 25 . 1991. Scheme 1:12.08 
p t Schemes II & llF l£17 p.e. Referenc e rate for period Augmi 1. 1991 u Aupm 30 . 1991, 
ScAeme IV&V: 10.950 p.c. Local Authority ana Finance Homes seven cays notice, others sever 
aays' find. Finance Homs Base Rate 11 fnra Smemotr 1 !99L Be=* Depasli Raas for szm 
at sewn days notice 4 per seat. Certificates of Toa Dtaml: (Scries 6i: Depot l: £100.000 and wr 
Md wider one month 7 per cot. aoe-ihro months 91* per ecru- ijww montw 9 per cent; 
six-nine months 9 per cent, nine-tweiw months 9 per cent; Uceer £100.090 7 per cent Irom Sept 
5.1991 . OotsFU withdrawn for cash 5 per cent. 




UFFE Blffli FWIIXES OPRDNS 
DtQSSgOCO pett of 10BX 


arftf 

frier 

95 

% 

97 

98 

» 

100 

101 

102 


Caik-aolmMs 
Dec Mar 


W 

346 

2-22 

1-45 

l-ll 

(MB 

0-31 

0-19 


4413 

3-25 

2-52 

2-18 

1-54 

1-29 

1-09 

0-56 


ftB-eukntti 

Dk MAR 

0-17 1417 

CF28 1-29 

0- 44 1-56 

143 242 

1- 33 2-58 

2- 06 3-33 

2-33 4-13 

ML 440 


Strike Ute-stttltnats 
we? Dee M»r 

8350 £01 233 

8400 137 L94 

8450 L18 L58 

8500 034 L27 

8550 037 0.99 

8600 OJb 0.76 

8650 0-2? 036 

8700 013 Oltt 


Folfrffttkmls 
Die MAR 


039 

005 

026 

0.42 

0.65 

094 

L30 

L71 


024 

035 

0.49 

038 

090 

117 

L47 

L32 


Piwtaa DpcntouSjJriW Puli 990 

U£E EUOOOUMOnnH 
USOaaattofU>>% 

CalK-teatenena PiBsroltJawmt 


Strike 

Cilk-trilknenu 

PriUBtttOT 

Strike 

Price 

0 $ 

Dk 


Dk 

Price 

9000 

0.77 

001 

9360 

90S 

051 

053 

0 

0.E 

9J73 

9050 

027 

0J1 

001 

MB 

9400 

9075 

OX 

014 

om 

0.13 

9425 

9100 

0.01 

006 

02S 

030 

9450 

9125 

0 

003 

0.49 

052 

9475 

9150 

0 

0.01 

0.74 

075 

9500 

9175 

0 

0 

099 

099 

9525 


Eattied rolroe wd. CM 7326 PW 853 
Proto days ep« let. fete 53777 Pus 41393 


UFFE SHORT ETEK3S OPTIMS 
£S8MMaBtttolRB% 


See 

098 

0.73 

048 

014 

DXS 

0 

0 

0 


Dk 

073 

031 

Oil 

015 

0.07 

0.03 

0A1 


Strike Crib-Rttkaob PuMKUeaeets 


0 

0 

on 

OM 

027 

052 

0.77 


Da 

0.02 

Price 

8900 

naR 

Ok 

Sep 

Ok 

0.09 

6925 

036 

102 

D 

0 

0.10 

8950 

030 

078 

0 

001 

019 

8975 

(L08 

055 

003 

003 

036 

9000 

001 

OJS 

021 

008 

057 

9025 

a 

019 

0.45 

017 

080 

9050 

0 

009 

0.70 

DTP 


9075 

0 

004 

095 

052 


gttMiokn* toULl Calk 20 Rob 000 
Pratoesdfl-'tKts ItoTfePs 3068 PUB 3759 

CHICAGO 

ILS. TREASURY BOVS On 8% 
S1MAH 32tt of 1M% 


Ernesto wtanr total. Calb 4497 Pets 2482 
Proto day's opot W. Calls 65951 Pro 530U 


ss 

Mr 

Jw 

£ 

Mas 

Jon 

S 

Mv 


Latest HU 
100 $ 


9928 10045 99-19 

99-01 99-10 99-22 

SB09 9B-13 9W11 

97-17 97-20 97-06 

97-00 97-00 97-00 

96-08 9648 9648 


Pro. 

99-11 

9847 

97-25 

97-02 

96-13 

95-Z7 

95-11 

94-27 

93-30 

93-17 


JAPWESE TB» (BMC 
YUJtoSpw YMO 

1ST 


HI i 


T35 PrwT 

Sep 0.7456 0.74fi9 0.7453 0.7475 

Dk 0.7438 0.7452 0.7434 0.7456 

Mar 0.7435 0.7435 0.7435 0.7448 

Jon ... 0.7445 


ILS. TSEA5URY HLL5 CQBO 
Sin pettef 1M% 


DemSCHE MARX (HOC 
RMUSJWSptrBM 

Utst HIS E5r Pro 
Sep (L5907 05940 05903 05915 

DK 05855 05885 DJ848 05098 

Ur 05805 05830 05805 05848 

Jw ... 05804 


5? 

Latest 

9483 

94^ 

Lot 

94X1 

to. 

94.77 

Ds 

94X7 

94.91 

94.84 

94X1 

to 

94X6 

94XB 

94X4 

94X0 

Jre 

- 

94.60 


455 

Ste 

- 

94X4 

. 

9418 

Dk 

- 

93.74 


WM 


TBREE-WNI8 EURODOLLAR (HMD 
Sin jottef 109% 


Stp 

latest 

94.49 

at 

Lot 

9447 

to. 

94.43 

Dk 

9428 

9432 

94X4 

94X1 

Hr 

9428 

94X9 

9424 

9419 

An 

93,99 

94X0 

9195 

93.90 

Sk 

93X0 

93.60 

9157 

93X1 

Dk 

93.04 

93X4 

93X1 

9296 

Ur 

92X8 

9291 

92X8 

9282 

Job 

9262 

9265 

9260 

9256 


SWISS FRANC OHM) 
SFr 12SA00 S ptr SFr 


Latest (Mi L» Pro. 
Sep 0.6745 D.6M0 05740 0.6790 

Dk 0.6697 0 5737 0.6692 0 5747 

Mar 05685 05685 05660 05714 


STANDARD i, POORS 500 

»B thro tote 


§2 

Mar 


384.40 38850 383.70 
38715 39L30 386.70 
- 393.90 389.40 


Pro. 

387.70 

390.40 

39300 


PIQLAMLPHiA SE£/S OPTIONS 
E3L254 beds per £L 


Site 

Price Sep 

1.625 1055 

L650 7.65 

UTS SJ5 

L70Q 258 

L7S 0.7D 

1750 OJB 

L775 


Oct 
in i4 
7.70 
551 
355 
£27 
L31 
059 


CM 


10.18 

7.% 

6.01 

457 

3.06 

£12 

139 


Ok 
1019 
8.08 
6 JO 
4.79 
353 
255 
153 


PrerioKtet ope* to; Calb N/A PMsWA (All canencfa) 
Proto day's rahne: Calls M/A Pas N/A (Ah cwroto) 


PARIS 


0.01 

OM 

056 

237 

4.73 


Oct 

OlIO 

019 

0.73 

149 

£59 

418 

6.07 


Puts 


OJD 

120 

192 

284 

411 

S58 

7.46 


Dk 

126 

185 

253 

369 

5.00 

657 

856 
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Open Srit price Oeree 

September 106X6 106X0 +0i4 

Draate 106.96 106.90 *0 14 

March 106.94 106 X6 *012 

Jim - 10712 *0.12 

Estimated into 139.258 Total Qpre Items 122048 

107^ 

10716 

107X0 

LOT 
106.76 
nw. an 
106.94 

Yield 

096 

095 

095 

091 

Open Inc 
3M71 
77.425 
5.825 
2327 

6 to 10 YEAR 10% UMJ4M LORE lEM GOBTMCT QUTIF) FUTDRES 




Open Sat price Ctore 

December 8655 06.46 *016 

tlM - 86.45 4013 

isumaed *otame 12485 Total Open Items 0064 


Low 

B6.42 

rwd 

1247 

1247 

Open M 

100 

THREE-HOirni POOR FUTURES OUTOT (Ptt ttrttt rifend rate) 




Septeote 90.63 90 63 *0X4 

ESucated reiia* 1950 Total Ops buns 50.979 

9065 

9061 

9.41 

11768 

CU-40 FUTURES QUTIF) Stack Mb 

Srcaember 18900 1889 0 *120 

1905 0 

18810 

. 

10,979 

ku&er 1904 0 190.0 *122 

19155 

1903.0 

. 

7.005 

< writer 19180 1917X +12 2 

1918X 

1918.0 

. 

223 

Drcenter 19335 19305 +120 

Estimated total* 10.779 Tout Open Iriset 19.957 

193&0 

19335 


1,750 

ECO BORO UUTIF1 

Sepuntef 10656 106.76 *042 

106.92 

10654 

9X1 

2664 

Drcenter 106.16 10684 *040 

Estimated trine* 4.497 Total Ope* Umrsl 6705 

106.98 

106.70 

900 

3.041 

OPTON M UNO-TERM FRENCH ROIB ORATIFI 






Calh Pub 

Strike December March Jmt Detente Math 

104 335 - 010 

105 £13 250 0.22 

106 139 L86 - - 0.46 

107 0 79 132 172 - 0.87 

(to tot 97,161 29.418 £400 76.992 31556 

Entailed wtoe S£082 Total Open teterest 245.226 


131 

7.700 


BANK RETURN 


BANKING DEPARTMENT 


LIABILITIES 

Capital 

Public Deposits 

Bankers Deposits 

Reserve and other Accounts 


ASSETS 

Government Securities 

Advance and other Accounts 

Premises Equipment & other Secs 

Notes 

Coin 


Wednesday 
September 11 1091 


Increase or 
decrease tor week 


ISSUE DEPARTMENT 
LIABILITIES 

Notes in circulation 

Notes In Banking Department 


ASSETS 

Government Debt 

Other Government Securities 

Other Securitise 


£ 

... 14.550000 

86X30.103 
— 1.674X81X40 

_ 3.338.060X85 

+ 

+ 

C 

0462588 

40789,980 

22874.998 

0111.125538 

+ 

88X02,410 

1X7B, 390,591 

+ 

30075.000 

- 2457581.703 

+ 

103,775,713 

_ 1,381,180,788 

- 

60021,418 

12667,165 

+ 

3.130X30 

225X91 

+ 

42785 

0111.125538 

+ 

60002410 

_ 109S7X32B35 


113.130330 

12687.185 

+ 

0130,330 

10980000000 

- 

110X00.000 

11X10100 

... 12462X601B4 

• 

31.781.005 

- 0506X21.716 

- 

78X08X95 

10880000,000 

- 

110000.000 


BASE LENDING RATES 


% 

Adan&Coapagr 205 CMperatiwBa* 

AIN Tret Bank 115 Cocft&Co 

AIBBa* 115 Grpn& Poplar Bk 

• HwytoacJe 115 Defer Bast PLC 

B&CMnrismBaift— 115 DareaLamit 

Baksffcnda UL5 Fgflirialfcrtidc— 

3ara Bilbao Waaya-.. 115 Eater Bank LtoiK(d_ 

Bas ofCjro lOi Firatial&Ca.BuiE- 

BankoflitM 105 FfebtioialBrtPIc. 

BaftofWH.._„„ 11 t Robot Harts AGs. _ 
Bart af Seated 115 BotertFraar iPta- 

BaoiuBSgeLU 105 fiMaak 

Barclays Beiik 105 • Gntas Udtn 

BffldffiartBak 11 • lfeobrn5Barir„ 

Brit Bit of Hid East 105 KBipskreTnstPlc.„ 

• BronSopiqf 105 Heritafo&Genlmbl. 

ClBalfWrtand 105 •HDISzsei 

BUM 105 CHosr&Ql 

CtjHffttertjBfo.... 105 HocskDB9&ShaB9har_ 
0)desda)e Barit 105 • teofirid Joxph&Soe.. 


HegkajBaiLU 


% % 

115 HcDopdlDaqtasBek. 115 

105 HMtariBask 105 

105 »oat Banking 105 

105 NatWestBMBtff 105 

115 Hortim Barit Ud 115 

105 KjtrBfitNiytreBrt 115 

U Pmtefat Bask PLC — 14 

U RtnhnkeBffikm. 115 

14 Marf$o*lwL„ KJ5 

105 •SohiSWillmaSea.. 105 

11 SanMriOvtBM 105 

105 T5B 105 

105 Uribaritnlc 105 

105 • UdWittof fault 105 

135 UriqTretBsiPk 105 

105 Westers Trii, 105 

105 WestpacBnkCoqL 105 

105 WfcteRUUtfa 105 

105 Yoristm&si 105 

105 • Hentes of Bfttttb Herisst 

105 Bartfog & Secorftles Hasses 
105 Assocutlon. 



miPHOfE 071 -S28 7233 


FTBE 

Sea 2S2B-2B3S -32 
Dec 2073-2083 -32 


WALL ST 

Sop 2881-2983 -21 
Dee 3002-3014 -21 




5pm Pr*oes.Ch2age from, previous 9pm close 

HOW VELL DID YOU JUDGE THE MARKET? 


SATQUOTE 

THE COST EFFECTIVE REAL-TIME HUCE INFORMATION SERVICE 
★ FX * EQUTITES * FUTURES & OPITONS * 

* BONDS * ECONOMIC NEWS * 

CALL - LONDON pH) 233-1100 - FRANKFURT (068? 6381X5 


il 


MONEY MARKET FUNDS 


Money Market 
Trust Funds 

Cm 

bra M CAR taCr 
CAF Meaty Management Co Ltd 

g®^JM55 ,,,2JD 'SSgSS 
K2sB:sdi2j; 3 is.s?iss 

Tlw CfflF Charities Deposit Account 

IS£5“JEB« 


Crau 


Hr 


Cfr-ontratlw Bank 
P0 Brn 300, Skf IneUBtr. Lw 

irta 

T §5 -Ill SO -l 


10JQ 7.‘ 

ajo 

a 23 


,071-5881815 
-I 10fflT3-Mlb 


CmiL BtL af Fin. ef Qnrdi gf Engiaodct 
2 Fro Strro, loader, EP2Y5A0 
OttelL . .. .310.40 

Earbnon Meaty 6toae«enieat Ltd 
MMMrHm Vart, Leote StlR 1NX 071-2JU142S 
TESSA Dk* 671 2369J62 

10JS 768 1051 MJU 

J0J1 7.73 1037 b-Mtk 

10 02 - 10* 1-MIH 

4-24 3 U 431 3— Mtli 

«.» - ID 12 J-Urfl 

- 902 XAI 

VJJ - «U 3-41 Ul 


iMKetW-tlOo, 

£50 000+ . . - _ 

tAOOO-MMW...-. 
£10.000-04999— 

£5"oOO-£9.999. . - 

Ptttadw-Ced BroR 1 
Aiiauuoca 

3 Tkr-WM<H 

000+ .. ........... 

UD.0CO-£»999 
D5.600-C9.949 

CI.OOO-C4 999 - 

£1-1999 

UHnliteBl IntetotolMri, 


MCr 


0800616162 
-I YoJrt/ 


!1 O 
U4 
97 
84 


tr**U 

b-MU 

<r«U 


U 00 7.50 1 lOJSOl MU 


Li°6oo5l9,999.: id 


Coutts & Co 


7.10 

675 

580 

540 

260 


630 490 

550 4 JO 

3 00 tt& 

ZOO 130 


9.7 

9Z 

7.90 

740 

330 

b 70 
560 
3M 
ZOO 


6-4M 

6-SW 

6-MP 

fc-MU 

(rtftk 

MU 

MU 

MU 

MU 


uine. .. ._ ... 

7teFto 

toUFnl 

Del Ur. 

TESS6 Prise..... . . 

TESSAMk. . 

TESUSam. . . . 


440 Stan), Lotaon VW2H00S 


Money Market 
Bank Accounts 

Cross Nn ha o 

AIB Bank Hlgfe Interest Cbeqoe Account 
Pjtogl RAthMdje Uflfl ISA 0B00282115 

KjA S«l 551 K 

Altkm Heme Bank pic 

fiMt^awO 6 75,^« 

zss&isaBk : kis ,ig ^ rs 

■Mtabqt5OA0te.JlO» 730 1 10 471 MU 

AMM Trust Bank Ltd 

171-6260879 

lL4b[ MU, 
11 CC MU 
9J8| MU 
iuil«ro 

American Express Bank Ud 

Subm Horn. Bsrves Hill 
WM 5wu>. RH1S 94W 0444 ZJ0230 
HtghF - - 


071-7531000 


00.000*. n...|9.1Z5 6«4 9 44 Ov 

£20 000-M9 999 . ..18 625 647 89]l flu 
E5.teo-tl9.499_ la 125 4 091 8301 06 

FTbirowecdiHta iMa i rii t t M , , 

OQ0 000-L1 000 OOOTTl 6.50 6.40 &70[ $r 

C5.000-PW.999 . a 25 619 831 Qtr 

ClOOOO-eW.999 .17 63 5 7ZI 7B5f Olf 

Crite CsoroiNi toart hr (HOT rote 
27BMHUK UndoaCCWOM ,071-6233434 

tesMwals6li'ms.--1ilOLl25 -I -i 

Bartlagtiu & Co Ltd t un s tmw t HKA 
70 PrldsrSt. Bristol BS3 40 D , 0272 1" 

tM.OOO-Um ...Tvia 7-131 4 04 j 

£25,000-149,999 . 1«Z5 6.9*1 938] 

ZOUM24.499. . 19 00 6.751 4 31 1 

Financial & General Bank pic 
U Lands Sum, Ldadan,£WU4E)( ,071-2350036 

HID A £50 OOO TTlOBS 1U7 ILUTb-UU 
HJBA QOOOCKlQDniJlOJO 73751 10.7716-MU 
Gartmore Monty Muanenciit Ltd 

2-3 MUtr tart Vrid. Late* SE1UX .071-236 1425 
Manor MnjLAccl. . 1686 6 661 91013-166 

Girobank pic HIbM Interest Cheque Ace 
10 Milk St- Loodn LC2V SJH ,0714)006020 

£1000-0.999. ..rT730 563 TJOlrsrtt 

£4 OOO- £9 999 . 8 25 6141 825 Vert 

U0.000-C44.999 .. 6.75 656 B.73 rttar 

£50.000 >9.25 6.941 O^slrsrir 

Halifax Bide fet Asset Reserve Cheque Are 
_ . _ 12R6 , CW22335333 

7 Cfil 9 7A[ mr 
7 65 1060 Otr 
7 95 1 ltOJl Otr 
in . 25 a 44 1 u.tjI otr 

HnmbertJyde Finance Gmtqi 


UOO-C999. 

£1.000-14 999_ 

E5.000-C9.999 

Ub.000-C24.999..- 

£25.000-09.999 

£50. 000-£99.999. -. 

uooaoo* 

■towCwtetow 

£500-E999 - 

€L 000-M.999 

CS 000-19,949 

£1(1.000-04.999... . 
C5.000-C49.999... 

00.000-C99.999 

aobootM-. 


4 DO 




9 00 

6.75 

938 


4X0 

690 




7XD 




733 

10X5 



750 




70S 

10 09 

MUi 

3.75 

Z81 








6.71 



935 

7 01 

4.76 



7 lb 




731 

10 20 

Mil, 


7.46 

10.42 

MU 


0272433372 
ia.4oTVartr 
tow rarir 

4 90 rorih 
0 40 J Yerib 


Beak of Irelud High Interest Cheque Are 

SraftrfE, 0 - 63751 f&rV 
ab. 000* -.10 75 65631 9.0411 Qtr 


752 

767 

BBS 


0742 S9 394 
10ZS 6-MU 
10.75 6-MU 
11.00 6-MU 
1L00 ran 


Hank of Scotland 
SOnreadKsOrSi. EC2P2EH 
UB 0 »la C5M-C4UQ&65 
£25.0006 719.11 


.071-6016446 
648 4.00 1 Mth 

6 All 9 JO I MU 

Bard ays Capital Advantage Account 
POBrelM WotTOdBsPk torotn 0203M4242 
L10.00(HS<.999. !T|a90 668 920| Oto 

£2S.000-£49.999 9^0 7.20 9.95 Otr 

£50,000*. 1 10 00 750 1 lOJsl Otr 

Barclays Prime Areanat H1CJL 
POda 125. HarttaaptsB .0604 


- . HtoW—rim 

Cl .000-0.494 ISO 

E2 500-CT.999... 050 

aS000-£24.999._. 8.' 
£25.000* . 41 


5.63 

6i5 

8.90 658 

919 690 


7.71 Otr 
8.46 Qv 
9JD Qtr 
952 Qtr 


S368235 

-lYortr 


Dwcftmarit Bank PLC Premier Accoant 

0714313313 
931 1 Qtr 
958 Qtr 
lOJBl Otr 

Brown Shipley & Co Ltd 

Fecoden Cent. LMStsm. Loadoa EC2 . 071-6069833 

Prof Dmmd Ate. — _Ib 875 6M>I 4 10 1 Qtr 

CaMoaiaa Bank Pk 

8 St Andrrw 59BJrt Effliflorj* EH22PP 031 
HICA- m5l» 7501 

Cater Alien Ud 

25BktMnliae.U*daf CC3V90J ,0714232070 
H(C6 . _ . J.!- 92S 69375 9.6524] MU 

CMwt 15.000 nta.... 19 625 7.2188 10 0613 MU 

TESSA. 1 10.25 -)lO?ra MU 

Ch a r te d— s e Bate U totted 
1 PMeracster now, EG4JI 7DH. 

£2500-09.999 ._ 

E20.000-E49.999-..- 

£50 000-^9.999. 

£100 DOO* , 

000-5199,999- , 

5200.000*- I 


DulkYQ. whetester Rd. taUDOBOte . D2S6H1B63 
£50.000* 110 30 7 88 1 10 821 Otr 

Klelnwort Benson Ltd 
158 Ketth Tom W. tote NHffl 2BT , 071 267 1586 
H.ICA.U230M... 19.95 7 46251 lOJJl Drift 

Lloyds Bank - Investment Accoant 
71 Lombard St. Loedta EOP 3BS 
£50.000 art ikon. ...110 40 7 80 

£25.000* .. . 10 00 7 50 1 

cioooo- . .Iona tjsI 

£5.000* . . .. Jb 40 6 JO I 

Midland Bank pk 

PI) Bos Z SkrifMd . 

Entaa wAaBflOOD*- .1002 

£25.000* 10 49 

£50 OOO* llO 73 

TESSA.. ..... Ju 00 
NatWest Crown Reserve Areewri 

41 LotMaiy, LoadM. EC2P 2SP ,071-370374 

125.000 m rime. . J10 25 769 1065 3-MU 

£10,000 to £24. 999.1 10 00 7.50 ID JO 3-MU 

C2.00Q-C9.999 39 625 7 221 9.9813-MU 

Prorind al Bank PLC 

30 Ariilcr to. Altritann. ChrUiiT .061-9209011 
H.I.CA tCl.OOOri ..3873 6J6l 9JlT MU 
Royal Bank of Scotland pit Premium Act 

42 Si AodmrSq, Blatant EK22YL ,031-2285650 

£50.000*. 739 50 7.13 9it| Otr 

S OM- £49.999.. .. 9 20 690 9J2 Qtr 

000 -£24.999. . . 875 656 4XM Otr 

£2.500- £9.999 la.10 6 08 1 8 35 1 Qtr 

Save & Prosper/ Robert Fleming 

16-22 Western Rd. Rttatud RML3LB ,0700 766966 

Snta 0.0094 tarita J9 00 6 75) 942 tally 

TESSA rtudlYiar.. .1865 H 9 001 Uta 

TESSA VartsMe. . _ J 10 JO -I 10801 MU 

Sterling Bank & Trust Ltd 
Atom Grin.6 Mte St_Qo«n»9 RG1 3BA 0734 »2S43 
HIDACZjOo*. - .1 U 15 5 36 1 U 4616-MU 

Tyndall & Ca Ud 


'44720 

Qtr 

on 

3S 

Qtr 


9ZS 6.94 9JS MU 

950 713 982 MU 

9.75 731 10US MU 

10.00 750 1035 MU 

— . .400 3 00 4.06 

ste, OOO-mfe 999. . . 450 SJ8 457 

Slob.000-M99.999_j4.75 356 403 

5200.000*. IlSJX) 3 75 5 09 

M*t —I n — —l it »»lhl6-6r nUii6j. 

onooeen Z 168 

Clydesdale Bank PLC 
30 St VIksk Place. 6lonpaU 2HL ,041 

G1000-£19 999 Ttf25 619 851 

mto>-£49,9 , )9.._. 8.70 653 8.99 

£50.000* 1920 690 1 952 


29-33 Princes VkUrUSl Brinol QZ7Z 

Omari Acc. 9.25 6.94 958 

HIMA... 9Z5 694 950 

HIMA £100.000* ... 950 7.13 904 

MaOrPtat 913 684 9.44 

TESSA. J9B8 - 1025 

United Dominions Trust Ud 

PflOnUS. AiteSi. RudtogRUSEB 0734560411 

CottriPtaDurotexsta 

CLOOO* 71990 7.431 10.271 Otr 

J. Henry Schroder Wagg & Co Ud 

120 Derokk. Intel EC2V6DS ,071-3826000 

SacUiAtx ..1956 7.17 9Ba[ MU 

00.000 aid inr.... Jo Bl 736 1 10151 MU 

Western That High Interest Cheque Ace 
Tke Horejcmtit Pfenaatt PL1 15E . 0752 04141 

£25000* JlDOO 7.50 10381 

£5.000^24.999. 9 75 731 10.11 Qtr 

U.000-L4.499 J950 7 13 1 9 84 1 Qir 

WimMedan & South West Finance PLC 
U4MnsMSLltariapEa7AE ,071-6064485 

Hl«b let Gn Att.1 .T 1060 9.951 ILMl Qtr 


HOT El- Ckbt Canmaul alt of Inurtst pftrik, not 
aldna amm. of tlw ikdaaiaa of bnk nu Itam ui 

HtL fate Cf UUrtn KtraMe iHf* iHawlag tor deduction 

<4 bull rat* Incaaa uj. ItaM CAIt Cm rale arouibcd 
to uit non et ctaandlft at tool gn odar 
tb> once a rear. 'C mww w Aamal Rn» ~. M C n 
Fraomar at *tfct Mini If uni lud to tto teemt 


Ob Clydesdale Bank 


HOUSE 

MORTGAGE 

RATE 

Clydesdale Bank PLC 
announces that its 
House Mortgage Rate 
for new and existing loans 
is being reduced to 
11.50% per annum as 
from 1st October 1991. 


Notice of Early Redemption 

The Kingdom of Denmark 

US. SIOO'OOO'OOO 7 1/4 per cent Notes due 1993 

Notice is hereby given in accordance with Clause 5 (b) 
of foe Terms and Conditions of the Notes that all 
outstanding Notes will be redeemed at 100 1/2 per cent 
of their principal amount with accrued interest on 15th 
October 1991. when interest on the Notes will cease to 
accrue. 

Payment of Principal together with payment of accrued 
interest will be made on or after 15th October 1991 upon 
presentation and surrender of foe Notes, with all 
unmanned Coupons attached, at the office of any of foe 
Paying Agents listed below. 

DbUm Book oT Switzerland 
Bohohoforesse 45 
CH-8021 Zurich 


Morgan Guaranty Treat Company 
of New York 
Avenue des Ans 35 
B-1040 Brussels 


Union de Banqacs Safest* 
(Luxembourg) SA. 

36-38 Grand Roe 
L-201 1 Luxembourg 


By: UNION BANK OF SWITZERLAND 
ZUERICH, Fiscal Agent 



... Bills ... Bonds ... Gilts ... 

It you have a View, take a Position 

C'WT.CT: James Peakson 
ECU Futurls he, 29 Chesham Place. Lo\du6 
SW1X 8HL Tel: 071 MS-1010 Fax: 071 235-68824599* 


V 



British Funds, etc 

No of twrgjns mduoad 1968 

EuhequerYQ'VS StK 2005'- £106%. 
Guaranteed Eapon R runes Carp PLC 
12 r '.». Old LA SIH C<W2 <Rm| - £116% 
(IDSflSU 


Corporation and County 


StOCk5 No. of bargains n*xte 02 


Greater- London CaunolB^% SIX 90,^2 - 
ESS 

Birnirtgnam Derrct Council 1 1 'iV Rod 
Sn 2012 - £104 («Se9i) 
Newcastte-Upon-TyntfCity ol>11 ■i'V. Red 
S* 2017 - EIOI"i (6S*91| 

SuiWanandl Borough o0l 1^% Red Slk 
2008 - CIOS'- (GSeSl) 


UK Public Boards 

No ol bargans induced-* 


Agncuhural Mortgage Corp PLC/X'v Deb 
Stk 8I<93 - £9* 

10’--, Deo Six 92195 - C375, 8 
(iiSe91| 

Clyde Port Authonty3% Frra SIX - E26 
«“• Irro Slk - E30 

MeiroRotnan Warer Southwark & Vauxhall 
Water Co 3% Oeb Six - £43 i6Sa9l) 

Scotdsn Aqnc Sec Corp? , . a i Deb StK 
90/92 - £96 (6Se9ll 
1 3*» Oeb Sex 97/99 - E1Q9'.. <9Se9t) 


Foreign Stocks. Bonds, 
etc-(coupons payable in 

London) No ol hargana rcXrledlOl 


Aboev National PLCS*.”!! Nts 1994 - 
SKIS!. .BS(10Se91) 

Asda Finance Ld 10 Crw Cap 
BOSZOOSfBr £50006100000) - E98V, 
(11Se9l) 

BAA PLC 1 1 Bds 2016 (Br 

cnxwoaiooiitwi - riofi'-. iiosegfi 

Blue Circle Industries PLClO'i'v bos 
2013 iBrESOOOAHWOOO) - £93U % 
(5Sa91) 

Boots Fmance Ld6“i Cm Cap Bda 2005 
(Bn -£130 

Breni Walker Capital Ld13% Cm Cap Bds 
ZOOS iRegi - 25 

Brown Aerospooe PLC 1 1 %% Bds 2008 

(Br aooo&ioaooi - cuai&d*.* 

Brmsti Amvays PLC 10 V* Bds 2008 - 
E93’. 4‘. (HSe9t) 

British Gas PLC 10 V* Bds 2001(Br 
EIOOO.IOOOOAIOOOOO) - S102V. (8Se9l) 
12 V. Bds 1995 (BrtlOOOSIOOOO) - 
£106% ■« (TOSe9t) 

British TeMcammuncatlona PLC 9 '4% Nts 
1993 -E98M9Se91) 

Jero Cpn 80S 2000 - C43S (9Se91) 
Burmah Castroi CaprtaHJarsey) Ld9'.'r%> 
Cm cap Bds ZO08(Reg) - £ 110 % 

9: . % Cm Cap Bds 
2006<Br£S0O0&5O000) - E107X. S 
(6S49I) 

Duly Man A General Trust PLC8%% Exch 
Bds 2005 (Bril 00045000] - £97%* 
Omens Group (CapitaD PLCBV.% Cm Gtd 
Bds 2002 (Br£5000A50000) - £85 V. 
ECC Group PLC6%% Cm Bds 2003 - 
£92 ■ > iGSa91> 

EE FmarcB PLC8%% Gtd Excn Bds 2006 
(Reg £5000) - E101 .19 H 
Gid Each Bds 

2006(Br£50004 100000) - £99 
Export- import Bank ol JapenSVa Gtd 
Bds 2001 - SlOflv, % posegi) 

Fisher (Albert) Finance n.V. 5%% Gtd Red 
Cm Prl 2004 - £in (. (USeSt) 

Fuyisu Ld2*» Bds 1992 (Widioot Warrants) 
- £96% 97.11 |9S«9i) 
GMACAuSiraiafinanca) Ld 14% Nts 
8/S 92 (HrSN 100081 0000) - SNIOI'4 
(85*91) 

General EfecUK Capita* CorplO% Nts 
Ifl/f&KKBr SC Var) - SC 100% S 
Conor ol Electric Credit Inn NVZero Cpn 
Gtd Nts 1995 - S77% |6 So91) 

Gumness Finance BV 1 2%. Gld Nts >996 - 

£104* '.* 

Haklax BUttng society lOt.% Nts 1097 - 

£ 100 -. 

11“. Subord Bds 

201 4(Br£ 1000041000001 - £97'/. 

FUg Rare Ui Nis l992fBrfS00Q) - 
£99.96 

Hammerson Property lm 6 Dev Corp 
10'..% Bds 2013 (BrCIOOOO&IOOOOO) - 
£92 % (6SeBi1 

Hanson PLC9V* Cm Sutiard 2006 (Br 
EVarl - ElOO'i 

Henson Capital Ld7*. Cm Cap Bds 2004 
(Br£lOOO&iOOOO) - £108 10 
Hydro-Ouabec W«% Dob. Srs HU 
8/3/2001 iBr SC Vor) - SCI 00". 
Inter-Amencan Oevekjpmom Bank 1 1V. 
Bds I995(Br £50001 - C1CM % (11Se91| 


Iniernaicmal Bonk lor Roc 6 Dm 9'.% 

Bds 2007 (Br£5000) - £S2% 

10*. Bds 1999 - £99% (9Se91) 

If. NIS 1994(Br£3000) - $C103%* 
If,*, Nts 1995 -£103'. (lOSeSI) 
Investors in Indus fry Inn Bv 10% Gtd Nts 
!993(Br£S000J - £98.74 (6Sa91) 

llalMRopuMcoOiO".''* Bds 2014 
(Br£i 00004500001 - £99% 

LodWoke Group PLC5".”- Subord Cm 
BOS 2004(Br£ 100045000) - £110% 
(IOSe9i| 

Ladbroke Group Flnancu(Jer30y)UI9*. 

Cm Cap Bds 2005 (Br CtOOO.lOOOO) - 
£94% S(IOSe9l) 

Land Securities PLC9‘.“. Cm Bds 2004 
(Br£ 5000 4 50000 1 - E95’> 

Lasmo PLC 76% Cm Bds 2005 - E7S>-i 
(105*91) 

Leeds Permanenl Burking Society I05i*. 

Subord Bds 1998 (BrEMOO) - £97% 8% 
MEPC PlC 1 1 v% Bds 1993 - C99"-» 

KM’. (9Sd9Tf 

12% Bds 2006 |Br £10000 4 100000) - 
C1Q5-. 

National Wesimnsrer Bonk PLCS". 
SubordBrBdS>988(1998) 
BrQMIOOO&IOOOO - DM84 5 (1 ISa91) 

» 1 1 Subord NIS 2001 (Br £Vsr) - 
£105 4 % 

Now 2esland9%*. Bds 1995 - H7X 
(9Se9l| 

Nippon Totogtaph and Telephone Cwp9% 
Nts 1999 - S104-,. (10Se9l) 

Nissan Mote Co LdB'f. Bds 1993 - 
£100'. 101*. (9S«9M 
Norsk Hydro ASr. Nts 1996 - S98'j 
(MSeSi) 

Northern Rock Bo*Jmg Sooefy 1 1 %% 
Subcnd 60 S 2000 (BtttOOOl - CM". % 
(IflSdSfJ 

Pearson PLC Zero Cpn Bos 

199?| Br£IO0O65OOO| - £93% |T1Se9l) 
Pentnuitor 8 Oriental Steam Nav Co4'f. 

Cm Bds 2002 -£110*.* 

Prudonhal Flnanco BV9%% CM Bds 2007 
(BrtSOODS 100000) - £89*. 

RMC Capital Ld8'.% Cm Cop Bds 2006 
(Br £50006500001 - £101 ' . 

Her Ham Cap no) PIC 7'.% Cm Bds 2002 
- Cl 13 

Royal Bank ol Scotland PLC 10*.% 

Subord Bds 1998 (Br£5000425000l - 
£98*. 9*. 

Royal hisuranec PUC Nts 

)992(Br£5000) - £99 100 |I0S«91) 

Severn Trent PLClF r , ’>. Bds 1999 (Br 
£50004100000) -£103’. 

Sough Estates PLC8*» Cnv Bds 2003 - 
£I09'1 10'. 

South 4 Neonow Fmanca N VB'rt Gw 
Rod Cm Prl 2004 (B0 - £1 16’. 7 % 
(8S«91) 

SwedeniKiogdom of)®^*. Bds 1996 
(BrCSOOOl - £95”'- (10So9i) 

9'.% Bds 1997 - £97’. (1 iSrfll) 

TSfl Group PLC 12% Subord B(S 2011 (Br 

cio ooa&toooom - cios- ms&n 

Tarmac Finance (Jersey) LtJ9’.'.% Cm Cap 
Bds 2006 (Reg Cl 000) - EHB 
TeMomca De Espana SA4% cm Bds 
2003 -6117 

Tosco Capaal Ld9». Cnv cap Bds 
2005(0 eg) - £127' - 0 
THORN EMI Capital NV5%% Gid Red Cm 
Prf 2004 iBitSOOO) - £1 Ifl'. (9Se91) 

1 Crouo PLC 1 1 X *. GW 8CS 1996 (8r 
£1000410000) - £102 
Tokyo Beetle Power Co Inc8*i% NB 
1696 (BT85000450000) - $103.4 .05 
I6S491I _ _ ^ j 

United Newsoopors Capital LdB% GW 
E*ch Pit SIB - £109 (9Se91) 

Varca Inr Fmaneo NVB'i% Cm Sub Dab9 
1936 -SB23l9Se&1) 


Sterling Issues by Overseas 
Borrowers 

No. <M bargains ktdudcd49 

Amencan Brands InclZ’-'i®. Lkts Ln Slk 
2009 - £101 (6S091) 

Amcncan MatSeal inwnaBona) Mc9%% 
Una Ln Slk 2011 -E5SI8S891) 

Asian Development Bank 10’.% Ln Slk 
2009(Reg| - £100*- 

0anv oi Greece 10’’.% Ln Slk 20t0(Reg1 - 
£90’. M11Se9n 
10 1 .'. Ln Sik WUXBrl - £M!’. 

(lQSe9ll 


Caa&e Nabonale Dea Aurarautes 16% Gid 
Ln StK 2006 £142% % 7. 

Credit Fonder De Franca 
ia%%GtdSerLnS*2QI1.12.13.14(Reg) 
-£100% 

Danmark(Kaigdom afl 13% Ln Sdi 2005 - 
£n lS'.v (HSo9i) 

Dectridie de France 127.% Gtd Ln Slk 
2008(71 eg) - Elian* 

1 1 Vk Gtd Ser Ln Slk 2009.’J2(Ragl - 
£113%. 

European Impsimem Bar* 9% Ln Stx 
2001 (Rag) - £33t. •/, "K. % % 

9V.-% Ln StK 2009 - £S5X K % 

10%% Ln StK 200t<Rcgl - £102 
1 1% Ln Slk 20Q2(Reg] - £105%. 
FnlancKRepubkc oOll %% Ln Slk 2009 
(Reg) - £107% 

Hydro-Quebec 1 2.75% Ln Slk 2015 - 
EltSV- nis«91) 

15% Ln Slk 2011 -£132 
tceUndtRepubtic o0t4'S% Ln Slk 2016 - 
£121 H0Se91) 

IncO Id 15%% Una Ln Slk 2006 S Reo Opt 
- £122 |11Se9l| 

Inter-American Devetopment Bank9%% 
Ln She 2016 - £95% % (11Se91) 
imamabonal Bank tor Rec 4 Oov9%% Ln 
Slk 2010| Reg) - ESS % 

9%% Ln Stk 20IO(Br£SOOO) - £94% 
(IlSeOl) 

113% Ln Stk 2003 -£109% % % ’- 
Ireland 12%% Ln Stk 2008(Reg) - £1 14*y. 
Malaysia 10k% Ln Stk 20091 Rep) - £95% 
New Zealand 7 %% Stk 88/92 - £96% J 
1 1 !4% Stk 2008(11 eg) - £105 
1 1 ■'.% Stk 201 4( Reg) - £107% 

Ncwa Sa»aa(Province ol)ll%% Ln Stk 
2019 - £106% 

18%% Ln Stk 20)1 -£144-/.* 
Patroteos Me**car»sl4V i%Ln Slk 2006 - 
£100*9* 

PortugafyRep oQ9% Ln Slk 20 1 A Reg I - 
£85% |iOSa91) 

Province da Quebec! 2’.:% Ln Stk 2020 - 
£111- %(1iSe91) 

SpwVKingdom oO 1 1 %% Ln Stk 
20iO(Regi -mo% % % % 

114C% LnStk20l0iBr) - £109% 
(iiSe9i) 

SwedenflOngdom al)9k% Ln Stk 
20i4(neg) - £95% 

United Mexican Stales 16%% Ln Stk 
2008(Reg) -E12S 


Banks and Discount 


Companies 

No. Ol bargains kickided1942 


ABN- AMRO Htdgs N V Ord FL5 - FL40.1 
.17 2 30 .4 .42 .45 45 .48 1. .59 .61 
Bank of Wales PLC 13’-'.% Subord Uns In 
Stk 95/97 -n08|6Se9l) 

Barclays PLC ADR (4 1) - 532% (10Se9l) 
Barclays Bank PLC Reg Sers C Prf Sh 
Units - S26 (9Se9ii 
8’-% Uns CJp Ln Stk 8&93 - £34% V 
12% Uns Cap Ln Slk 20t0 - £109 7. 

1B% Uns Cap Ln Slk 2002/07 -£131% 
Barings PLC 8% Cum let Prf £1 - 86 
(9Se91) 

8% Cum 2nd Prl El - BS B7. (10Se9t) 
Commerzbank AGCtSxOss Wartxeg) 

DMIO - DM48 (lOSeSD 
Co-Operative Bank PLC92S% Non-Cun 
Irrd Prf £1 - 95 % 6 

HSBC Hdgs PLC Old SH10 - SH2.19 2 23 
2J45ZZ7 

Kyoma Saitama Bank LdShs ol Com Stk 
V50 - Y1 186.43 

Midland Bank PLC7K% Subord Uns Ln 
Stk 83IS3 - £32 (llSe91) 

10%% Subord Uns Ln Slk 83/96 - 
£37% B % 

14% Subord Uns Ln Stk 2002107 - 
£114%, 57. X. tm 

Mitsubishi Trust S Banking CorpShs ol 
Com Stk Y50 - Y1620 8.92 35 40 9.06 
5029 3.08 

National Wesmwislor Bank PLC 7% Cun 
Prf £1 - 587. 9% 6CJ 
9% Subord Uns Ln Stk 1993 £95% 

6". 

12%% Subord Uns Ln Slk 2004 - 
£110'- ■*. i 

Royal Bank ol Scotland Group PLC 57:% 
Cum Prf £1 -52 
11% Cun Prf £1 - 1001115*31) 
Standard Chartered PLC 127.% Subord 
Uns Ln Slk 2002/07 - £96 
TSB Group PLC 10%% SU»rd Ln Slk 
2008 -£98% 

Warburg (S-GJ *3roup PLC7%% Cun Prf 
£1 - 83 (9SeS1) 


Breweries and Distilleries 

No. of bargains included 749 


Allied- Lyon s PLC ADR (1:1) - £1062 
5%% Cun P)f Tl - SO (9Se9i) 

7’A% Cun Prf £1 - 65 (6Se91) 

1lH% Deb Stk 2009 -£110% (IlSeSI) 
5%% Una Ln Stk - £45 (1 lSa91) 

6’i% Uns Ln Stk - £50 
7*1% Uns Ln Slk 93«8 - £83 6% 7 
Bass PLC «% Cum prf £1 - 33 (6Se9H 
7% Cun Prf £1 -60l6Sa91) 

3".% Deb Slk 87/92 - £92 ll 1Se91) 
«’.% Deb SBt 07/92 - £9754 % 

10%% Deb Slk 2016 - £»% 

10 65% Deb Stk 96*9 -£98% 

47.% Uns Ln Slk - £74 
7(S% Una Ln Stk 92-97 - £86 
Boss Investments PLC7N% Uns Ln Stk 
92/97 -£86(!1Se9t) 

Boddnqton Group PLC 9’ .% Cm Uns Ln 
Stk 2000/05 - £160 


8'.% 2nd Cun Prf £1 -93(IOSo91) 
Oovotand Place Hokkngs PLC 6% Rod 
Deb Slk 8*94 - £88’., tiOSaSD 
7% Red Dob Stk 68/93 - £92 
7 %% Red Deb Stk 87-92 - £95% 
|9S«91) 

105.% Red Deb Slk 90*95 - £98 
12%% Red Deb Stk 2008 - £113’. % 
Gretiruas Grocp PLC 8% Oui Prf £1 - 75 
tl’.% Deb Stk 2014 - £107*- 
7*- kid Uns Ln Sis - £58 
8V» Irrd Uns Ln Slk - £70 
Guinness PLC ADR (5 1| - £49 95 S 88 51 
Hardys 8 Hansons PLCOrd 25p - 10.2 
Mansl-eid Brewery PLCOrd £1-467 
Sconnh & Nowcasile Breweries PLC 
6 425% Cum Prf £1 - 83 (1iSe9i) 

7% Cnv Cum Prl £1 - 189 
Seagram Distillers PLC 12’«% Deb Slk 
2012 -Cii2’. (9S«9i| 
TTrwaiWs(Dareol)PLC5% 1st Cum Prf £ip 
-400(9Se9U 

Vou< Group PLC 9 B75'o Deb Stk 2018 - 
£92". (9Se91| 

10 75% Deb Stk 2019 - £t00% % !, 
Wh-ttxoad PLCB Ord 25p - C13 35 
fi?» 3rd Cum Pn SHt n -53 /uSeSf; 
7*. 3rd Cun Pit Stk £1 -6Sl1lSe9l) 
4’f% Red Deb Stk 99/2004 - £60 
(6S091) 

6W Rod Den S» 08/91 - £98 (6Se91| 
7!.% Rod Deo Stk 09.V* - £93’ I 
9S.% Red Deb sm 9irM - £93% 
(6Sa9l) 

7'i% Uns Ln Slk 95-99 - £83 
?'.% Uns Ln Stk 9WOOO - £82 
IIIS091) 

10’.% Ut»3 Ln Slk 2000/05 - £96 
|HSe91) 

5'..% Irrd Uns Ln SIX - £50 l8Se9!) 
Young & Co s Brewery PLC 9% Cum Prf 
£1 -80(6Se9l) 


Building Societies 

No ofoarpinsncfuaetfr 

Leeds Permanenl Buidmg Society t3%*. 
Perm Irrt Bearing CSOOOO - £106% 
(10Sfl9l) 


Registered Housing 
Associations 

No at bargains rnoWdsd? 


North Housing Assooaoon U Zero Cpn Ln 
Slk 2027 - 165 75 


Commercial, Industrial, etc 

No Of Migaais Induced i«48 
AAH Hugs PLC 4 2% Cun Prf Cl - « 
ADT LaCom Shi SO. ID - 48B 90 I 56* 
ADR (I 1) -S8.58S.6 
AMEC PLC 15% Um Ln Stk 1 992 - £100 
Aegis Group PLCAOH (2 1) - 67.13 
(IlSeOl) 

55% Cm Cum Red Prf 1999 10p - 82 
(SSeOU 

Abort Fisher Group PLC Warrants To 5c* 
For OTO - 1 - 
ADR (10-1) - $18.13 

A*gH 5 WJson Lt)B% Deb SSt 87/92 - 

Alcan Aki minium LdCam Shs of NPV - 
520% (IlSeSI) 

Aieundera wags PtCAiflatVlOrd top - 

12 (USeSt) 

9",% Cun Prf Cl - 60 [TlSrtij 
Aleman Croup PLC6.2Sp |N«9 Cm Cum 
Rod Prf 10P - 149 51 (10$d91) 
nykne Group PLCOrd Sp - 16 7 
W1C » Sub Wr Ord - 7% 8 
Amoor Day HOUkigs PLClO’->%Cun Red 
Prf 99-2007 £1 - 90 
American Brands Inc Shs ol Cam Slk 
S3.125 -942’.* 
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LONDON STOCK EXCHANGE: Dealings 


J? of busin ®sa d on« shown below have been taken with 
™nsont from last Thursday's Slock Exchange Official Lis* and should 
no ’ reproduced without permission. 

Details relate to those securities not included in the FT Share 
imormaaon Services. 

Unless otherwise indicated prices are in pence. The prices are 
mose at which the business was dona in Iho 24 hours up to 5 pm on 
Thursday and settled through the Stock Exchange Talisman system. 
Jhsy are not in order of execution but in ascending order which denotes 
Ihe day's highest and lowest dealings. 

For those securities in which no business was recorded in Thurs- 
day s Official List the latest recorded business in the four previous 
days is given with the relevant date. 

Rule 535(2} and Third Market stocks are net regulated by die 
International Stock Exchange of the United Kingdom and the Republic 
of Ireland Ltd. 

$ Bargains at special prices. 4 Bargains done the previous day. 


Anglo unnea PLCCnv Rad Prl IDp - 74 
aw Copal Frfunce(Jer»y)LdB , 'r% Cm 
Cap Bds 2006 (Reg Units lOQp) - £88% 
9 90 90 (IISsSI) 

$”-% Cm Cap Bds 2006 (Br EVarf - 
£89'. (9So9t) 

Associated British Foods PLCSV.% Uns 
Ln Stk 87/200? SOp - 32 
7'.-.% Uns Ln Slk 87.'3002 50b - 40 
Alias Copco ABA sm SK25 - SK272.B 
Allwoods PLCAOR (6-1) - Si 8-283 
(HSc9l) 

Attwoods iFmarw) NVShp Got Red Cm 
Prl 5p - 128 

Austin Rasa Group PLCOrd 25a - 380 
|MSu911 


Autonweo SecumytrilOgsi PLC 5% Cm 
Cun Rea Prf £1 - 97 


Cun Rea Prf £1 - 97 
6% Cm Cuff! Red Prf £1 - 75)i 6 7 V, 
Automotive products PLC 9% Cun Prf £1 

- 79 I9Se91) 

Avon Rubber PlC 4.9% Cun Prf £1 - 45 
BA.T Industries PLCAOR (1:1) -$11.67 
.68711 1% (11 So91) 

BET PLCAOR (4.11 - S15.138* 

B ICC PLC 5 7.% 2nd Cun Prf SB. Cl - 45 
BM Group PLC4.6p (Net) Cm Cun Red 
Prf 20p - 183 >r 

BOC Group PLC 12' .% uns Ln $Ot 
2012717 -C110-A % 

BS Group PLCOrd Slk Sp - 95 (IISeSD 
B.S.G. Interna banal PLC 1215% Uns Ln Sik 
93198 - £93 

BTP PLC7 5p(Ne11 Cnv Cun Rod Prf lOp 

- 148 

Bon & Wallace Arnold Trust PLCOrd 2Sp 
-460 

BoatteUamev) PLC8% Cun Prl £1 -40 
Bearer PLC 8 87% Cun fled Prf £1 - 50 
87.% Cnv Uns Ln Slk 2000 - £77 8 
asmosa Corp PLC7V.% Cum Prl £! - 56 
(11Se91) 

Bennett & Fountain Group PLC Warrants 
10 suo for Ord - 37. 

Hkiu Cade industnes PLC6k% Uns Ln 
SWJ1975 or all) - £50 2 (lOSeSi) 
Booker PLCADfl |4:ll - S33.64 (nSeSD 
Boots Co PLC ADR (2:1) - $14% (9Se91) 
7U% Uns Ln Stk 88^3 - £94 5« 
Bowtnoroe Hides PLC 7% uns Ln Stk 
90/96 - £60 (9So91) 

BraWiwaita PLCCnv Prf SOp - 57 7 8K 
Brent Cnemcata irnamaaoru/ PlC9% 

Cun Red Prf £1 -94(9Se9l) 

Brtdon PLC 10-4% Deb Slk 91/96 - £95 % 
(HSe9l) 

Brttnn Airways PLCAOR 110:1) - $32%. * 
British Alcan Akarumun PLCIO’4% Deb 
Slk 09/94 - £977. 

Brmsh-Amertcan Tobacco Co Ld5% Cun 
Prf Stk EJ - 43 (1 1S«91) 

6% 2nd Cum Prf Stk Cl - S3 
British Shoe Corp H/dgs PLC6v,% Cun 
Prf Cl -99(i1Se9i) 

54:% Cum 2nd Prf £1 -48(11S«9I) 
67.% Cum 3rd Prf £1 -50(10Se91) 
British Steel PLCOrd SOp - 1207. 1 1 >» 
.939 2 2 .438 7. 338 3 3 AQ1 K 4 4 

*t 

ADR 110:1) - S2t 45 499283 324279 
(lOSeSf) 

117.% Deb S*. 2016 - £107% 


Brash Sugar PLCiaK% Red Deb Stk 
2013 - £1008 Mb |iOSe91) 


2013 - £10041 ^5 (lOSe91) 

Brown & Jackson PLC 1 0.75% Cm Cum 
Prf £1 -38 

Bund PLC 7% Cnv Uns Ln Stk 95/97 - 
£77.038 

Burton Group PLC 8% Cm Uns Ln Sbc 
1996.2001 - £56 

Buffin' a Ld8% 2nd Mtg Deo Stk 92/97 - 
£85 6 (9$e9l) 

CRT Group PLCOrd lOp - 110 10 1 
Caffyna PLC 10% Cum Prf D - 92 (8Se91) 
CoiTO Group PLC7p Cum Cm Red Prf 
2009 lOp - B0K 1 23568 
Cake tneao. Robey & Co PLCOrd lOp - 79 
(9Se9!) 

87.% uns Ln SO. 93/M - £S3(9So91) 
Canarian Overs Rack Industr LdCam Npv 
-R29-. 

Canrung(W.) PLC r/.% Uns Ln Stk 8&-93 - 
£80ll1Se»1) 

Caparo Industries PLCOrd Ip - 61 2 "A 
Capital Ventues PLCOrd Ip - i05 
liiSeOi) 

Cartton Communlcaaons PLCAOR (21) - 
$15 05 7 7- 26 % (10Se91) 

Casket PLClO-25% Cun Prf £1 -75 
lSSe9l) 

CarerpWar Inc Shs ol Com Stk $1 - $46% 
Channel Tunnel Inves t ments PLC So - 40 
Charter Consofedatad PLC2p(Br) (Cpn 54) 
-510 

Otyvlaion PLC8J%(Net) Cnv Cun Red Prf 
£1 -80 80 2 

Claremont Garments(Hakfinga)PLCOro 
18p -18S8 

CtaytMtie PLCOrd lOp - 42 
95% Subord Cnv UneLn Stk 200CX01 - 
£77 (103*91) 

Coots Patons PLCB%% Uns Ln Stk 
2002/07 - £66 8 (HSe91) 

77.% Uns Ln Stk 9095 - £85 7)5 
Coats Wy«8PLC4J% Cun Prf £1 -40* 
Cohen(A.) 0 Co PLC Non V 'A' Ord 20p - 
336{9S*01) 

Colorwswn PLCOrd Sp - 135 (lOSeBI) 
Cooper (Frederick) PLCB Sp (NeQ Cm Red 
Cum Pig Prf lOp - 65 
Coutaukb PLC7K% Deb Stk 89*4 - 
£92'4 41 3 

57,% uns Ln Sik 94/96 - £82 
67,% Uns Ln Stk 94/96 - E83 h 4K 
75i% uns Ln Sdt 94/96 - £86 V. 6 S 
7\% Uns Ln Slk 20000)5 - £76% 
CourtauUs Coatings (Homings) LdB'4% 
Uns Ln Stk 90/95 - E88 (11Se91) 
CouiaUds Oothkig Brands Ld7«% Cun 
Prf Sdt £i - 57 |!0Se91) 

CowtefT.) PLC 10',% Cm Red Cun Prf £1 
-55 

Croda irttatnaoonal PLCS.9% Cum Prl fl 
-65 

6.6% Cun Prf £1 - 73 
Dewy Farm mi ama tioi ia l Hldgs LdOrd 
SO 05(Hong Kong Register) - SHI 02 
DoJgety PLC4 85% Cum Prf £1 - S5 
(9Se9l) 

Dana LB 9% Uns Ln Slk 87/92 • £90 
(HSe9i) 

61.% 2nd Deb Stk «X95 - £82 (9Se91) 
7%% am Deb Sik 91/96 - £85* 

7'-% Uns Ln Sdt 300007 - £51 
7'.*. Uns Ln S»k 2002107 - £68 (8Se91) 
Delta FLC3.1S% Cun 2nd Prf£l -35 
Oencora PLC 025% Cun Cnv Red Prf £1 

- 85 (1QSe9t) 

Oewbust PLCOrd 1 0p - 55 
Dowry Group PLC 7% Cm Cun Red Prf 
El - 89 90\- 545 1 
ECC Group PLCADfl (3:1) - £13.74 
BS Group PLCS% Cun Prf Slk £1 - 44 15 
(IlSeOl) 

EMC Group PLCOTO 5p - 75 is* 6 6t 
Electron House PLC 7.5% Cm Cun fled 
Prf £1 - 43 (9Se9l) 

EtkoBB ) PLC 7% Cm Cun Red Prf H - 
77 iiiSe9D 

EncssoniLM yretetonakOebalagetJSer 
B(R«g>Skia - $29-. 29S 
SKI 79.439125 80 ft 7. 1 I 2 * * \ 2 
2 

Euo Disney S C A Shs FRIO (Depostiary 
Receipts) - 138 13.85 1345 1355 14 
SftsFRJO(Br) - $113 FR1374 8.1 2 
.46 .65 55 .7 \ 99 .1 % i, 

Eurocamp PLCOrd 50-345S67KB5O 
European Lecture PLC 8 75p (Nell Cm 
Cum Red Prf 25p - l«U7 (liSeBI) 
Eurotunnel PLC/Eurotunnel SAUntts (1 
EPLC Ort 40p & 1 ESA FRIO) (Br) - 
SB’S FR48.7 (6Se91) 

Urals (Sleovam inscribed) - FR48 .05 
3789 4 -. .675 9.1 2 
Warrants (8r) - Ffll.53 1 53459 
|1ISe91) 

Warrants (Steovam Inscribed) - 
FR153* 

Fndr WtsdEPLC 8 1ESA WntoSub 10 
Uncsl - E3S 1 '. (IlSeSI) 

Fndr Wts (Scovam bmcribed) - FR380 
|9S*91> 

Evered Bardon PLC74Sp (Net) Cm Red 
Prf 2Sp -935 

n 25p Cun Red Prf 2005 I0p - 94 
Ex -Lands PLC Warrants to sub Eor Shs - 
18 |10Se91) 

Excakbu Group PLC1I.5% Cum Prf £1 - 
81 

FlI Group PLC 7 7% Cm Cum Red Prf 
95-99 £1-158 (6Se91) 

Fwj Spmners S Doubters Ld4% 1st Mlg 
Deb Stk Red - £34 (l1Se91) 
FmiayfJaRMS)PLC42% Cum 1st Prf Stk £1 

- 56 (9So9l) 

4 2% Cum 2nd Prf Stk £1 - 49 
5% Cun 2nd Prf SW £1 -9970C9Se9t) 
Fisons PLCAOR (4-1) - $35.92 
SV- Uns Ln Stk 2D04A)9 - £6t 
Poor Corp Cam 50.625 - $43 v. 

Folkes Group PLCOrd 5p - 63 (11Se91) 
Fort* PLC Warrants to sub tor Ord - 62 
735% 1st MM Deb Stk 86/91 - £97 

(6S«9t) 

10.5% Mtg Deb Slk 91/96 - £99 
9.1% Uns Ln Slk 95/2000 -£8991 
(lOSeOl) 

Futnum & Maaon PLC 7% Cun Prf Stk £1 

- 76 (IlSeOl) 

Friendly Hoteb PLCS% Cm Cum Red Prf 
£1 - 175 (1 iSeSI) 

GKN QJturea Kknttm) n£10'i% Gtd 
Deb Slk 90.95 - £90S 9K (lOSaSIl 
General Eleclrta Co PLCAOT (1:1) - $135 
7--% Uns Ln Sik 87/92 - £95 (TOSeSI) 
7’.% Uns Ln Slk 88/93 - £03 (11Se91) 
Gestew Hldgs PLCOrd Cap 25p - 198 
(10S*91» 

1IJ°. Uns Ln Stk 90/95 - £91 
GLUO Group Ld6&% Uns Ln Slk 85/95 
50p - 42 

Gtynwed imemaOonai PLC 10 5s % Una Ui 
Stk 94199 - £92(11Se911 


&Wdwn PLCOrd 103-40 (SSeST) 

Grace (W R 1 6 Co Com Stk $1 -S37 
Grampun Mfflgg PLC 7% Cun Prf £t - 
58'. 

Grand Matropofttan PLC 5% Cun Prf n - 

47!i 

Great Uruyersel Srom PLC8k% Uns Ln 
Sik 93/96 - £80 (9Sa01) 

Groencoro PLCOrd lr£1 00 - IE2.34 2.35 
235^ p 214*4 -r 36 

Grenmnch Reaoucos PLCOrd 5p - 16 
HaltTLa PLC»1% Gum Prf £1 -9l(lOSe91) 
Hasbro Inc 9m of Cam Stk SO 50 - $25 « 


(iOSe9tl 

Hawker Swcwey Group PLC 51,% Cum 
Prf Cl - 49 (9Se91) 

7-4% Deb Stk 87/92 - £94 (IdSeSH 
3%% Deb Stk 87/92 - £95 (9Se91) 
Hadewood Foods PLC 75% Cun Pig Prf 
£1 - 95 (10S«91] 

Hepwtxth Capfta) Fmence Ldll 25% &' 
Cap Bds 2005 (flegj - T39 r - 
Hestalr Cumumar Products Ld6% Uns Ln 
Stk 55/95 - £75 (8Se91) 

Hew«(J.) & Son (Fenton) PLC 10% Cun Pn 
£1 -90(11So91| 

Hickson Intemabonsl PLC 6k, % Uns Ln 
Stk 69/94 -£87(«Se9l) 

Higgs S Hill PLC 7% Cum Prf £1 - 50 
HiUsdown HMgs PLCADH(4:l) - S17St 
Sib ol Com S* Y50 - Y1468236 70 5 
B29 B2-7 5.8123 7.124318 .7014 .7015 
d 330727 90-3863 3692 IJ2 .65 
Hong Kong Land HUgs LdOrd $0.10 
(Hong Kong Reg) - SHOfil* 

House of Fraser Pl£SVi% UM Lit Stk 
83/98 - £60(116091) 

Kunterpmt Group PLCOnf Sp - 15" 8 '* 
566 7 7* 

1MI PLC5h% Uns Ln Stk 3X71/06 - £63*1 
Iceland Frozen Foods Hldgs PLCCnv Cun 
Red Prf 20o - 1177, B 9 20 
J amine Mathescn Hldgs LdOrd S0^ 
(Hong Kong Register) - SH32D70963 
Johnaan 6 firth Brown PLCii% Uns Ln 
Slk 93^8 - £91 

Johnson Group Cleaners PLC7Jp (Net) 
Cm Cum Red Prf fOp - 121 (11Se9U 
Johnson, Martfrey PLC 8% Cm Cun Prf £i 

- 550 (11Se91) 

8 v,% Mtg Deb Slk ibJOb - £92 
(11So91) 

Jones.Stroud(Hdgs) PLC 10% Cun Prf £1 
-85 

Kajvna CorpShs of Com Stk Y50 - 
Y1378 J44 428.19 30.89 
Keppei Cu pot ati on LdOra $si - SS7 44 
Kvaemer A.S. B Shs NKi2^0 - NK234 4 5 
S .7 

hymmane Corporation Shs FM20 
(Unrestricted) - FM64.64 5 
Lat&roka Group PLC 8% Gtd Uns Ln Sik 
90/92 -£97(95*91) 

Lapona PLC 8% Deb Sot 83/96 - £86» 

(1 ISeSI) 

Lewis(Jcinn)Parviareh/p PLC 6% Cun Prf 
Sik Cl -43 

7 Y,% cum Prf Stk £i - 60 (IlSeSI) 

Ldy (ED & CoSns ol Com Stk NPV - 
£47.195 $ 81-458686 
Unton Park PLC10'A% Uns Ln Slk 32/97 

- £82 (BSeSI) 

Lockheed Corporation Shs ol Com S6> $1 
-$42,095 (9Se9 1) 

Lonmo PLC7K% far Mtg Deb Stk 8S9T - 
C95(9Sa9l) 

10'/.% 1st Mtg Deb Slk 97/2002 - £97 
Lookers PLC8% Cm Cun Red Prf £1 - 
73K (IlSeSI) 

Low 8 Borer PLC5*% 3rd Cun Prf Stk 
tl - 45 (9Se91) 

LowfWm) A Co PLC 875% Cum Cm Red 
Prf £1 - 146 .073 <4 
Lucas fntfustnes PLC 10*% UmLnSOt 
92/37 - £88* 

MMl PLC Wts to Sub lor Ord - 7 
McCarthy 6 Stone PLC8 75% Cum Red 


McCarthy 6 Stone PU 
Prf 2003 £1 -53V> 


Manchester United PLCOrd lOp - 282 7 

Mandarin Oriental Imama U t mo ) LdOrd 
S0 O5 (Hong Kong Reg) - £0.31 0.335 
(IlSeOl l 

Marks 8 Spenoor PLC 7% Cum Prf £1 - 
64 (9Se9ll 

Mortey PLCSK% Cun Prf El - 50 9 
(9Se91) 

Medava PLCWmrrjna to sub for Ord - 
113(I0Se9t) 

MenzieKJohn) PLC 9% Cun Prf £1 - 80 
(9S69I) 

Marohart Retail Group PLC8*« Cm Uns 
Ln Slk 09/04 - £75 

Mitel CorporaaonCom Shs of NPV - £0-55 
ms*9i) 

Mtsubels Etacmc CorporattonShs of Com 
Stk Y50 - Y 837.67 8 46^238 

Mitont Owtotte investments PLC10*% 
ls« Mtg Deb Stk 2014 - £387. 

NCR Corp Com Stk $5 - $105% 

NMC Group PLC Warrants to ato lor Shs 
-50 

NSM PLC&Sp (Net) Cm Cun Red Prf 10p 
-80(98*91) 

National Medcal Enterprises incShs of 
Com Stk $006 -$43% 

Northern Eng in eering Industries PLCBK% 
Uns Ln Stk 68/93 - £88 (106e911 
9% Una In Stk 90(95 - £90 (IDSeSI) 

Oceonica Group PLCBS% Cun Red Prf 
1903 £1 - 55 (9Se9l) 

Otver Group PLCOrd 25p (RFD-1/1/92) - 
110(105*91) 

Owen & Robinson PLC 5^% (Net) Cm 
Cun Red Prf £1 -60 


PFG Hodgson Kenyan M PLC 6. 75% Cnv 
Prf 91/2001 lOp - 85 S (SSeSt) 


Prf 91/2001 lOp - 66 9 (95*9 (] 

Parkland TesrtnefWidgs) PLCOrd 25p - 143 
50(115*91) 

Peterean Zochonb PLC 10% Cun Prf El - 
107 (l0Se91) 

Perkins Foods PLC8p(Nol) Cun Cm Red 
Prf lOp - 140 

Ptttaro Gwnar PLC9%% Cum Prf £T - 62 
(11Se91) 

PansmoUh&Suidertaiw NewspaperePLC 
115% 2nd Cun Prf El - 110(115*91) 
Process Syetama IncShs ol Com Stk 
50.02S(UK Reg) -5% (11Se9l) 

Prowdng PLC 8.8% Cun Red Prf £1 - 
82K (10Se9l) 

Oumrs Moat Houses PLC10'4% 1st Mtg 
Deb Stk 2020 - £96% V, 8V (1 1Se91) 
Ouieka Group PLC 10% Cun Prf £1 -73 

9% Cun Prf £1 - 50 (10Se91) 

HPH Ld8% Cum Prf £1 -BB(10Ss91) 
4%% Una Ln Stk 2004X79 - £26 
(11S*91> 

9% Uns Ln Slk B9/2004 - £82 7 
(11Se91) 

Ratal D ec iro nka PLC ADR (2:1) - S7B5 
Ratal Secutty Ld8K% Uns Ln Stk 87/92 
- £95 (10Se91) 

Racal Telecom PLCADR(10:1) - $57.47 


Ranks Herts McOougefl PLC 6% Cun "A* 
Prf £1 -50 

B%% Uns Ln Stk 9004 -£92 (11Se91) 
8%% Uns Ln Sdt 91/95 - £92 % 3% 
Ransomes PLC3J9% Cun Prf £1 -38 
(83*31) __ 

a25p (Net) Cum Cm Prf I2_5p -M5 
Reckttt & Coknan PLC 5% Cun Prf El - 
403 

Reed torema toc u l PLC4K% Cun Rad Prf 
£1 - 4O(l0Se91) 

5% Cum Prf £1 -40(i0Se91) 

5Y,% Cun Red Prf Ci -52(H7S«9i) 
Renofd PLCBK% 1st Deb Slk 90/95 - £83 
(11S*91) 

Reiunore PLC13%(Net)Cm Cun Red 
Prf(91/92) £1 - 85 (SSs91) 

Rcckwa r e Group PLC7J2S% Cm Cun 
Red 2nd Prf £1 - 136 
8% Uns Ln Stk 95/99 - C85 83 (113*91) 
Rohr Industries IncShs of Com Stk SI - 
$22%* 

Ropner PLC11Y,% Cum Prf £i -106 8 
Rugby Group PLC 6% Una Ln Slk 83/98 - 
£75 7 (IISeBll 

RtrsseOlAie xender) PLC 5.75% Cun Cm 
Red Prf - 70 |10S*9I) 

SaaicN 6 Sestet* Co PLCAOR (3:1) - 
$0%. .645 .85 .86 % 

SakrebuyfJ) PLC 8% brd Uns Ln Slk - 
£70 

Saivesen (Christian) PLCS.8% Cun Prf £1 

- 60 (10S*91) 

Scamromc Htdgs PLC72Sp (Net) Cm 
Cum Rod Prf 20p - 80 (KSaS!) 

Sens PLC8%% Cum Red Prf 2001/05 £1 
-887, (6Se9l) 

5‘A% Cm Cun Red Prf 2006/1 1 El - 90 
Sears PLC 12%% Cun Prf £1 -89 
(I1S*91) 

Secuiccr Group PLC 435% Cun Pig Prf 

ci - nos 

Senior Engineering Group PLC 9.6% Uns 
Ln SOc 91/96 - £80 

Shcprite Group LdOrd 5p - 394 5 8 400 
Swaw Grotto PLC7%% Uns Ln Sdt 
2003/08 - E86(10Se9f) 

Station Engmeonng PLC 4% Cun Red Prf 
84/96 £1 - 73 (KJSasi) 

5.4% Cum Prf £1 - 65 (8Se91) 

7.75% Cun Red Prf 92/97 £1 -91 Z 

(115*91) 

600 Group PLC8'A% Uns Ln Stk 87/92 - 
£B7'4 (119*91) 

SSngsbyfHC JPLCOrd 2Sp - 181 (113*91) 
Smith $ Nephew PLCOrd lOp - 135 G % 
66 % % % 7 

Smith (WJf.) Group PLC5%% Rad Uns Ln 
Slk - £40(1lSe9l) 

SmnttWfeie Beecham PLCAOR (5.1) - 
$67% 

SmHhKBne Beacham PLCISmflhKBrmACfl 
(1:1) -*5814 7, S. 85 .783 
SmurfR(Jefterson)Graup PLC 8% Cun Prf 
lr£1 -IC0.44 

10K% Uns bi Sdt 75/85 - £93 fl ISe91) 
9$% Cm Uns Ln Nts - £205 
Stag Funtaae Hldgs PtCll% Cun Prf £1 

- 75 6 90 

Storing Industries PLC 1st PrK5K% 

Cuntfl - 46V, (6Se91) 

Skmohll Mdge PLC50!)% Cum Prf £1 - 
SO G l6Sa91) 

Storehouse R£9% Cm Una Ui Slk 1932 
• E96K (SSeSI) 

SueBtaSpeakmui PLCWarrants to Sub 
for Old - £0.01 

9S% RedCum Prl £i -60(11801) 
Swire(J0fBi) 8 Sons LdBJ% Cum Prf £1 - 
857, (9Sa91) 

Sytnonds EngtneBrtig PLCOrd 5p - 22 
(113*91) 

T & N PLClO.1% Mq £w» &k 90/95 - 
£92(9Sa91) 

TT Group PLC 10^75% Cm Cum Red Prf 
Sh* ?1 1597 - 168 

Tarmac PLC7Y,% Deb Stk 92737 - £84 
(11S091) 

8%% uns Ln Sflt S0/9S - CSC (115*91) 
Taw 6 Lyte PLCAOR (4:1) - $26 (1OS801) 
8» V« J5% pros tax aatXQCun Prf £1 
-60 

7Vh Deb Stk 88ri4 - £32 (9Se9l) 

I0th% Uns br Stk 2003/06 - £95 
(118*91) 

Tetfoa Hdgs PLCWarrants to sub for Ord 


-21 (115*81) 

9% Cum Prf tl - 65 (6S«9l) 

Tennessee Gas Fkpaane Co 10% SBg,$ 

Qnv uns Ln Stk 91.-95 - £120 (5Se9l) 
Tesco PLC 4*. Uns Deep Disc Ln Stk 2006 

- £S0\ 

Warrants to sub Iw OTO - 261 2 
TtamiAn (G.W ) Holdings PLCOrd 5o - 
125 

TiurngiTncmisl PLC 4 55% Cun Prf £i - 
50 (lOSeSlj 

525% Cun Prl £1 - 67 (9Se9t) 

0v,% Uns Ui Slk 89,94 - £33'. 

Tooiffi Group PLC7L% Uns Ln Sik 89ri4 

- rsr jios«9i) 

Trafalgar House PLC 5 575% Cun Prf £i 
-60 

7% Uns Deo S» £l - 61 V, 

9'7% Uns Ln 39, 200GDS - £79 
(115e9l) 

10 -% Uns Ln Stk 2001,06 - £33% 
Trwtspon Development Group PLC4 7% 
Cum Prf £1 - 55 (lOSeSil 
USKO LdOrd RC 50 - 12* 

Ungsre PLC6'.i% Uns Ln Stk 91/96 - 
C83* 

L/TV lever PLC ADR (4:1) - 553 013 
5V.% Uns Ln Sdt 91/2006 - £60 6 
8*» Uns Ln S« 91/2006 - £81% 2 S 3 


Union International Co PLC 6% Cum Prf 
SW £1 - 47 

7% Cum Prf Stk £1 -50 
Unisys Corp Com Stk $5 - 55 55 (6Se911 
Urasys Ld8% Deb Stk 87/92 - £96 
|11S«91) 

united Bisoits(Hjdgs) PLC 8% Deb Stk 
93/96 - £65 6% (l1Se91) 

Unted SefenttTK nogs PLC5-5% Cm Cum 
Non-vtg Red Prf £1 - 47V, (11Se9T) 
Upton & Southern Hokkngs PLCOrd 25p - 
8 

Vrickars PLC 5% CunfTox Free To 30p) Prf 
Stk El -60 

W8 Industnes PLCOrd Sp - 56 
waddmgton(John) PLCS.6% Cun Prf ei - 
67 (11Se91) 

Wagon industrial Hides PLC725p (Net) 
Cm Pig PrflOp - 122 (I0S*91) 
waSvar 0 Staff Hldgs PLCOrd Sp - 100 
(IlSeOl) 

Warner Greanfaank PLC6%% Cm Cum 
Red Prf 2Sp - S3 (TfSeSt) 
Warner-Lambert CoCom Stk Si - $69% 

70 % 

WemWey PLC7j% Cm Uns Ln Stk 1999 
- £68 (6S*S1) 

Westland Group PLCWOrrams to sub for 
Ord -80 

7V>% Cm Cum Prf El - 165 
12S% Deb Slk 2008 - £105 (9Se9l) 
wnaro Group PLCOrd 20p - iiiHSedn 
Wootcantoers (HkJgS) L06% Cun 2nd Prf 
Stk £1 -38(10Se9t) 

Yi4* Catto 6 Co PLC 1 1 >,% Cun Red Prf 
1998/2003 Cl - 104 


Electricity 

No of bargans inctoded7277 


E aalem aectnety PLCOrd 50p - £3.) 7 
(llSe9l) 

Ord 50p (Hego M Carl-IOOp Pd) - tB3 
44%55%%G678 
East Mksarrds Becbroty PLCOrd SOp 
(Regd Irrt Cart-IOOp Pd) - 2(2 2 Vy 34 
45 

London BectneJiy PLCOrd SOp - £3.48 
(9S*9t) 


Ord 5Qp (Rood fed Cerf-IOOp Pd> - 212 
2334 4 7.8 


Manweo PLCOrd SOp (Regd tnt C*R-I00p 
Pd) - 253 4 S 7, 8 7 

McDands Etoctnoy PLCOrd 50p (Regd tot 
Cart-IOOp Pd) -207 8 8 9 9* % 10 11 
1 

Notional Power PLCOrd SOp (Regd tnt 
Cen-IOOpPd) - 52.65 p 151 I % .924 2 
2 V y, 33 AZ2 % »t 4 4 >, y, S 5 
ADR (10:1) (Regd tan Cart-i00p Po) - 
£15J2 (l0Se91J 

Nuvrarn Electric RjCOrd SOp (Regd lm 
Carl-IOOp Pd) - 215 5 6 7 

NOHWES PLCOrd 50p (Regd Ini 
Cert-IOOp Pa)-224 4 5 6 7 8 8 

PowerGen PLCOrd SOp (Regd Int 
Cert-IOOp Pd) - 164 4 .417 % 5 5 % % 
6 6 7.083 

ADR (10:1) (Rogd tot C*rf-i OOp Pd) - 
£16.93 (11S*61) 

Scottish HyOro-Bectrtc PLCOrd SOp 
(Regd Inf Cart-IOOp Pd) - 1133 7, 7, 
.943 4 4 .057 X, % 5 5 5t 7, .557 6 6 7 

Scottish Power PLCOrd SOp (Regd bit 
Can-IOOp P0) - 106 6 % 7 7 >, % 8 8 
•4 » 7, .55 JMS 9 9 .195 2 S % J04 
.445 .45 7, S .554 it 10 10 10* fd* 

.194 % -4 305 '/> % X % 1 I 1* 

SEESOARD PLCOrd 50p (Regd tot 
Cert-IOOp Pd) - 204 3375 5 0 7 .1035 
88 * 

Southern Electric PLCOrd 50p (Regd tot 
Can- 1 OOp Pd)-2tI77%%8B4*,Y) 

9 

South wales Ele ctri city PLCOrd SOp (Regd 
Int Cert-IOOp Pd) - 263 4 6 

South Wesrem Dedricgy PLCOrd 50p 
(Regd tot Can-I00p Pd) - 205 6 7 7* 8 
Ord 50p (Regd Int Cert-IOOp Pd) - 241 
I 88233* H4J 


Regional Electrtdty Comp m aBB Package 
Unas (Regd lm Cen-EIOOG Pd) - £21 


Unas (Regd lm Cen-£1000 Pd) - £2100 
3 5 70 70 5 5 5* 85 


Financial Trusts, Land, etc 

Nu of bargains tnffiUded 269 

Aberdeen Trust PLCOrd lOp -38 
(108*91) 

Abertarth SmUv Companies Tat PLCOrd 
25p - 128 

Wts to Sub For Ord - 57 
Armen* T rum PLC 10%% Uns Ln Sdt 91/90 

- £90 (9S*91) 

Australian AgrtcutusJ Co LdSA OSO - 
485 

Bane Gifford Technology PLCWarrants to 
sub lor Old -2% (1iSa91) 

Ban^cok Investments LdPtg Red Prf $0.01 

- S65 (10Sa9l) 

Brown SJvploy 3dg Cap«al FundPlg Red 
Prf Ip - OBS4 19S091I 
Cater Allan Git Income Fd LdPtg Red Prf 
Ip - 698(11S*91) 

Daily Mai 6 General Trust PLCOrd SOp - 
£56 

First Dabontua finance PLC !1.12S% 

Serve ra#y Gtd Deb Sdt 2018 - £105 
First National Ftnanos Corp PLC 10% 

Subord Uns In Sik 1992 - £93 (9Se91) 
GTA*to(S«rtng)Fuitf LdPtg Rad Prf ip - 
£17514 (6S«91) 

G.T. Chi* Growth Fund LdOrd *0.01 - 
$15% 

Warrants to sub kx Ord -S6(nSe9l) 
Govett Far East investments LdSO.Ol - 
$0926 

Greece Fund LdShs $0D1 pGRs to Br) - 
$1500 (6Se9l) 


Guinness Fight Globa/ Stnriegy FdPtg 
Red Prl S0.0i(GtoOai Mgh Inc Bd Fd) - 
£1337946 (9Se9l) 

Guftness Fight tod Fund Ld Red Prf 
S0D1(lntl High Yield Bond Fuvf) - 
$3034 (9Se9l) 

Htoficroft Investment Trust PLCOrd 25p - 
120 (9Se91) 

IS Himalayan Fund NVOrd FL0D1 - $7 
m (IlSeSI/ 

tochcaoe PLC8S% Com Red Prl 90/92 £1 
- 35 6 (1QS*91) 

10%% Uns Ln Stk 90/95 - £96% 

(6S*91) 

12%% Uns Ln Stk 93ri6 - £101 (SS*91) 
Jar *r Straieoc Hldgs LdOrd SODS 
(Hong Kong Register) - £1.15 
SH1S-898S8 

Jupiter TarOutt Marfln Kkfgs PLC w arra nt s 
to sub lor Ord - £0.95 (10S*91) 

UT Hokkngs PLC 9.47% Cum Red Prf Sp 
-19K(11S«91) 

MBtayffien Smaaer Cos Fund (Cayman) Ld 
Old $0.01 -S6H (108*91) 

Warrants to sub lor Ord - $1 f* 
(105*911 

Mercury tntern au onal taw Trust LdPtg Red 
Prf »p (Contpantaf Europe Futd) - 
£04.64 

PtgRed Prf Ip (North America Fund) - 

Mercury Smected Trust Shs NPV Global 
FirofReg) -£25251142 (6Se9i) 

Shs NPV AustraBa 6 New Zeatond Fd 
(Reg) - £7.7)4817 (9Se9t) 

Oporto Growth Fund LdPtg Red Prf $0.01 
(Sr) - 54 V, (103*91) 

Portug es e taw aw nrnt Fund LdOrd $0.01 
(BO - $87 70 (i0Sa9t) 

Practical Irtveshnent Co PLCftd lOp - 
1)1* 

Royal Trust Government Seta Fund LdPtg 
Red Prf ip - 56.09 (3S*91) 

Schroder Japanese Warrant Fund LdIDR 
(In Denom 100 Shi A 10000 Shs) - 
S390(TfSe3lj 

Scottish Asian ini ea anem Co Ld warrants 
to sub tor Pig She — SOX 
Scottish Value Trust PLCOrd 2Sp - 46% 
(105*91) 

Stem Smaler Compares Fund LdOrd 
W.01 -54> (68091) 

Sime Darby BerhsdSM 0 50 - 67 7i 
piSe91) 

Souto America Fund N.V.Sfts Com Stk 
9001 -SZ.1 .1 .15.2 
wtetaSubShsComSWSOOi -S0.72 
v 

Thai Prime Funa LdPtg Red Prf SLOT - 
$14.7 (6Se9l) 

Thadano wrem a uunai Fiato LdPtg Shs 
SO 01 (IDR's u Br) - $13* 

Thornton Paofic Investment Fund SA 
Warrants la sub lor aha - 427 (6Se9l) 

3 PLC 7 *% -A- Deb Sdr 69(82 - CM W 
(11Se9i) 

7<£% -A* Deb Sik 91/94 - £90* 

9% "A* Deb Stk 91/94 - £95 (HSe9i) 
Value & income Trust PLC Warrants 99/94 
to sub tor Ord - 177, (11Se91) 
Whitbread Investment Co PLC67.% Deb 
Stk 87/92 - £94 (BS*91) 


Insurance 

No ol bargains mauflefl9l0 


Alexander A Alexander Services IncSis ot 
Class C Com Slk Si - El t 


General Acc FtaeAUfe Assc Corp PLC 
7-',% uns Ln Sik 87/32 - CSS’s 
(IlSeSI) 

7*5% Uns Ln Slk S2«7 - £87-, 
Guardian RoyaJExchanga AssuraneePLC 


Ord K 10 - 5fl(f08e9f) 


7% Cum Red Prf £t -87(11S*Si) 

7% Uns Ln Stk 88/91 -E9? '* 8 ■. 9 
tosh Lit* PLCOrd Iri0.r0 - tEi 74 1.745 
IS 1-785 p I500B12 
SLancka Group insrxance Co LdShs SKS 
- S3T4 SKI 83 4J .48 5 3 8 6 73 
Umted Fnenriy Group PLCT (Resi-Vig) 
Shs lOp - 390 

WIBs Corroon PLCAOR (5-1) - E28S 
2639 


Mines - South African 

N o. at bargains toetodedAi 

Arretavaol LtfN Orf Ha 000! - 

nOSe91) 

DAB tatvoatmente LdOd R0 01 -230 
Gold FmtdS Coal LdROSO - 140 (lOSe91| 
Johannesburg Cons invest Os LdRO 1u - 
£88 

Western Deep Lewis Ld 12% Uns Debs 
96/93 HI -11 


FPL croup tocSa ot Com Sik $0.01 - 
S32fc 

GTE Corporation Shi ol Opm S8t $035 - 
$2Sa 

mot** Docks ft Harbour Co6*SfW 
Dao S(k 96/99 - Oi . 




el 




Investment Trusts 

Ko 0 / bargaut stnciudadlQ57 
Attrust Preferred Inc lm Tat PLCOrd toe 
lOp -105(95*91) 

ABtonce Trust PLC 44% Prf Stk iCixn) - 
£38 (IlSeSI) 

Anglo Scandinavian invest Trust PLC Zero 
Cpn Deo Slk 1996 -£59* 

Bane Citfort) S*n Nippon PLCMfetrarns 
to sub tor Ord -92% (108*61) 

Bankers Investment Trust PLC 107 : % Deb 
Stk 20t6 - £97% (8S*91) 

Brrttsn Assets Trust PLC47r% Prf 
Stk(Ctsn) - £40 (8Se9t) 

Equities Index ULS 2005 lOp - <2$ 
(108*91) 

Bnash Empire Sec ft General Trust 10W% 
OaO Stk 2011 - £97-4 (IdSeSH 
British Investment Trust PLC 1 1 .125% 
Secured Deb Stk 2012 - £105 
Capital Gsanng Trust PLCOrd 2Sp - 310 
CMdran s Merical Charity tov TstPLC <Xd 
£1-53 (6Se91) 

Qty Merchants HWi Yield T« PLC Ord 
25p -S3 

Contra -Cycical ImTst nOtoc Shs Ip - 
110 

CapShs 2Sp -227,(95*91) 

Zara Otv Pfd SOp - 57 -i -4 
Cotatty Smaler Co’s tov Tst PLC Wts to 
Sub (or Ord -28 (IlSeSI) 

Drayton Bkte Chip Trust PLCOrd 25p - 
101 

Zero Ov Prf El - 1094 (113*91) 
Drayton EngBsh 6 tot Trust PLC10%% 
Deb 8di20i4 -£90/65*91} 
DunoeaBLondon investment Trust PLCB% 
Cun Prf Slk - £47 (10Se91) 

Dunedin Worldwide tov Trust PLC3V>% 
Cum Prf SOc - 244 (BSeSI) 

EFM Income Trust PLCZaro Drv Ld Vtg 
ftWrt Prf 25p - 40K 

Fifth TTvogmorton Co PLC725% Cnv Una 
Ln Stk 3000 -£107% 

Herrvng American tov Trust PLCfi% Cum 
Prf Slk - £44 (108*91) 

Fiemaig Ctaverfiouse tov Trust PLC 11% 
Dob Stk 2008 - £101% '4 (9Se9i) 
Fiemaig Emerging Mkts lm Tst PLCOrd 
25p -98100 

Fleming Far Eastern tm Trust PLC 5% 
CianPrtEI -48» 

Gartmore Value Investments PLC Zero 
Ctondend PrilOp - 73* 

Geared Inc Investment Trust PLCOrd 25p 
- 1033 y,4(itseai) 

Glasgow income Trust- PLC Warrants to 
sub tor Old - 2% (IlSeSI) 

Goven Strategic lm Trust PLCI0H% Deo 
Stk 2016 -£96 X (9S*9I) 

Investors Capital Trust PLCSK% Cum Prf 
Stk - £47 (SSeSI) 

Lazsrd Select tmeaenera Trust LdPtg Red 
Prf 0.1 p UJC Liquid Assets Fund - 998 
(6S«91| 

Leveraged Opportunity Trust PLCZer Cpn 
Crw Uns Ln Stk 96/99 - £90(115*91) 
London & Si Lawrence Investment PLC 
OidSp - 11* (IlSeSI) 

Merito bid Green tnv Tst PLCOrd 25p - 
73K 5(11S*91) 

Mtoeraty OflsABos ST» Fimd tocSO.IO - 
£8A2(8Se91) 

Moorgate Smaller Go’s Inc Trust PLCOrd 
2Sp - 1D9V. 10 
Wts to Sub tor Ord -42 
MffiMrosi PLCOTO 28p - 37 (8SeSi) 
Parana Frentfi Investment Trust PLC Sere 
•A* Werraw e to sub tor Ord - 20 
(BSeSi) 

Sere ‘B* Warrants to sub far Ord - 2D 
pse9t) 

Scottish Eastern lm Trust PLC4K% Cum 
Prl Stk - E41 (iCSeflt) 

Scottish Mortgage 6 Trust PLC6-12% 
Stepped tot Deb Stk 2026 - £110 
B%-14% Stepped Interest Deb Slk 2020 
- £124 

Scottish Natrona/ Traet PLC 10% Dab Slk 
2011 - £95 K 

Shves I n v es t m ent PLCWarrants to sub tor 
Ord -87 71 


Oil no. o t oargatos included 1880 

British Petroleum Co PLC 8 % Cum 1* Prl 
£1 -72 

9 % Cum 2nd Prf £1 -79* 

Borman Castro/ PLC7t% Cum Rad Prl Cl 
-65‘.:(11 So91) _ 

Coastal CoroorataonShS ol Com Slk *033 
1/3 -$ 4 i 8 fc (1ISe91) 

Enron CorpShs el Com Stk $10 - 

EreeroriH 0* PLCHS% Urn Ui S» 2018 
- C1C3S. {SSeSlj 

Globe Petroleum PLCOrd £1 -404 
(HSe91) 

LASMO PLC 10*4% Deb 8 «k 2009 -£97% 

% 

Shea Transport&TraomgCo PLCOTO Shs 
(Br)25p(Cpn186) -628 

5Vf“b 1st PrftCumJSI - 50 (TISoOlI 
Texaco International Financial Corp 8 *t 
SOWS Cm Gtd Ln Sik 81/99 - £135 
(1(to*9T) 


W ater Na. ol tncfude</M7 
Entu Waw PLCIO*,* ON) Stk 94/98 - 

CtestW WW6*wwkS COAZVFniy 8% 
MtuOOTO Stk - £1725 (USeSl) . 
atMfcStaftordWW Wtowworks Co7fc% 
Red Deb Sik 91/98 - £90*9Se91) . 


Miscefianeous Warrants . 

Wo. or/MFOMis wctudedZ 

Barctaya De Zoeto Wedd Wta LdCeB Wis 
(Sn F] Rttg FTSE TOO 29/9/92 • £345 
(USaSI) 

Put WB (SnM) RSQPTSC 100 30093 
-£0901 

Put WB (Sra O) (Vtg FTSE100 30/3/53 
-SOS* 057(118*91) 


USM Appendix 
No. oMwgtms maudMAiB- 


Property No. of bargnlna mchideqa82 

Bamptpn Property GrtX 4 > Ld7V% Us Ln 
S1k(91/96) - £00 (SSe91) 


Smaller Companies taw Trust PLC Wts To 
St* For Ord - IS 

Strata Investments PLCWarrants to sub 
for Ord - 55 (1lSa9l) 

TR Smaler Companies tov Trust PLC 
1Dh% Deb Stk 2016 - £97% pOSe91) 
T hro gmorton Trust PLC 12 S/19% Deb Sik 
2010 -£llOK(9Se91) 

Updown Investment Co PLCOrd 25p - 
480 80 (SSe91) 

Witan tanestment Co PLC 8% Dob Sik 
96/89 - £85 (6Se91) 

8W% Ori> Sdt 2016 - £83 pi 5*91) 


Bradford Property Trust PLC 10%% Own 
Prf £1 - 90 (9Se9l) 

Bribah Land Co PLClt%% first Mtg Deb 
Stk2019/24(Ex-Otv) - £99% % ^ 
(6Se91) 

Bmrton Estate PLCBJ0% 1st Mtg Dab S& 
2026 - £86% (9Se91) 

10%% 181 Mtg Deb Stk 2012 - EB8U 
(IlSeOl) 

11 - 4 % 1st Mtg Deb Stk 2023 -£102 
(lOSeOI) 

11 . 75 % 1st Mtg Deb Stk 2018 - £104% 
(85*91) 

Capital 8 Counties PLC9*% 1st Mtg Deb 
Stk 2027 - £01% (IlSeOl) 

11%% 1« Mtg Deb Sik 2021 -£100% 
Ym (SS*91) 

9K% Uns Ln Slk 91/96 - £92 (BSe91) 
Chariwood AOance HUgs Ld7K% Uns Ln 
Stk 50p - 29 

Qty Sits Estates PLC 7% CHv Uns Ln SBt 
2005/06 - £79 (9SeS1) 

Dares Estates PLC7.7S% Cm Cum Red 
Prf £1 - 10 

Estates Proparly Investment Co PLC7%% 
Uns Ln Stt 89/92 - EOT (88*91) 

Great Portland Estates PLC9.5% 1st Mtg 
Deb Stk 2018 -£90% 

Greycoat PLC 9 Vi % Cum Red Prf 2014 £1 

- 72(T1Se9f] 

12.65% Uns Ln Slk 90S2 - £09% 100 
(98*91) 

Hammerson Prop tov&Oov Corp PLCOrd 
25p - 840 (9S*91) 

1054% 1st Mtg Deb 8» 98/2003 - £94 
(9Se9l) 

10 V|% 1st Mtg Deb Stk 2016 - £96% 
(103*91) 

Hemingway Properties PLCOrd 2Sp - 28 
9% (10SC91) 

Land SecuhMs PLC 8% 1st Mtg Deb S* 
88/93 - £90 (tOSs91) 

754% 1st Mlg D*b Slk 91/96 - £87% 
(108*01) 

9% 1st Mlg Deb Stk 96/2001 - £91% 
8%% Uns Ln Sik 82/97 - £89 % 
LewofJahn)Praperim PLC9%% Mtg Deb 
Sfll 92/97 - £92(113*91) 

LoodoniProv Shop Centres/ HWga)PLC 
10% 1st Mtg Deb Stk 2028 - £83% 
(9S*9I) 

Lymon PlC 10 14% 1st Mlg Oab S» 2017 

- £9* (10Se9i) 

MB’C PLC9%% 1st Mtg Deb Stk 97/2002 
-£92% 

10%% 1st Mtg Dob Stk 2024 -£100% 
<* (10S*91) 

12% 1st Mtg Deb Sdc 2017- £110% 
(BSeSI) 

8% Uns Ln Slk 2000/05 - £76 
10%% Una Ln Sdt 2032 - £93% 
MucWow(A-L JJGroup PLC 1354% 1st Mlg 
Deb Stk 200006 -£107% (68*91) 

Peel Hldgs PLC 5^5% (Net) JCm Gian 
Non- VTg Pit El -44 
9%% 1st Mtg DObSlk 2011 -£B5% 
Property Security tov Dust PLC8% Cum 
Prf El -88(10Se91) 


AJrortnk Leisure Group PLCOrd 5p -39 
Ament towmattonal PLC 9% Cnv Uns Ln 
Sdc 1998 - £52 (108*91) 

BLP Group PLCOrd 50p - 28 (108191} 
Beckenham Group PLC Warrara* tost* 
farOrd-SnOSaBO _ 

9% Red Cum Non-vtg Prf Cl - SO 61 
(lOSoSl) • • 

BedtortKWnam) PLCOrd 5p> 23 (BSeOT) 
CMW Qrotp PLCOrd Sp -7S7%$. 
Cheme* wanvutonei PLCOTO 5p - 4* 
Dakota Group PLCOrd iritUS - HXLZ75 
ETT Group PLCOrd 5p 
mp * Mew PLCOTO 2Sp - 139 |0Sa9l> 
Qeat Sowhoro Group PLC8.75p Qen Cm 
RedPrf5p-ae* 

Mid-Stales PLCOTO 10p - 64 SSe91) 
MWMnd ft ScotWh Resouroas PLC Ord 
top - 90 2 3 4 6 8$ 

Perth Group PLCOTO 20p - 16^ 

Savage Group PLC8OTL (Net) Cum Rad 
Cm Prf £1 -48% 165*91} 

Sheldon Jonas PLCOTO 2Sp - 73 7 
Sherwood Grotto PLC New Ord lOp - 
£5.95 (6Se91) 

Stoipao na oT CoimMI PLCOTO 6p -46% 
URS Intefnadonal tneSM of Cm Stk 
SOOT - 1 (118*91) 

WharretMe PLCOrd Sp - 12 3 
Wyevaie Gaiden Centres PLG8OTL (Not) 
Cnv Cum Rad Prf £1 -163(65*91) 


Jtf 

; [iack 

KfiVJil 


Rule 535(2) 

No. of bargains todudedgS 


Adam 8 CO PLCOrd El - £ 1 % (118*91) 
African Gold PLCOTO Ip - E0.T1 0.1125 
0115 0115$ 0.12 
AJehem PLCOrd £1 - £1 J2 (TOSaOT) 
Amaigamatad MecM Corp PLCft.4% Cun 
Prf £1 - *0.4 (lOSeOI) 

Ann Street Breweries Co LdOrd £1 - £4* 
Barbican Hotdtoga PLCOrd Ip - 0% K 
Btown(A-)& Sons PLCOTO Jp - E039 04 

ms*9t) 

Channel tstands Cams (TV) LdOid 5p - 
£043 (lOSeOT) 

Oaweon(Wi»t«m)Hidga LdOTO Wp - £205 
Durwtafl Park Hokflngs PLCOrd 2fip. - 
£2% 1103*91) 

Frwictatown Mkt$Eri|Jai«w)LaQrd$O01 
- £1.62 1,66 (10Se91) 

Ganctar River Raaouroas PLCOTO Bp - 
£002(118*91) 

Hartley Baird PLCOTO 5p - 12(118*91) 


knag* Store HokSngs PLCOrd top - 25 
Jacka(WWam) PLC3J% Cun Prf £1 - 
£0% (10S«91) 

Lawrfe Oopp PLCCtad £1 -£20% . 

(11S*91) ' ■ • 

La Richer Stores LdOrd £1 
(9S*91) 

MM Briannia irwamattonaiLd Japan ■ 
income A Growth - £1.318 (10Sa9l) 
Newspaper Pubttahing PLCOTO ip - 02 
(llSaSl) 

Rangers Pobtpatt Ctob PLCOTO £1 -£78 
aisesi) 

Savon Hawk Grotto PLCOrd £1 - £1.065 
1.08 

Southern Newspapers PLCOTO *1 -£2JO 
Sun OC Brttatai VdO# Royalty Sat Urffls ip 
- £0.44 0.47 (BSaOl) 

Surrey Free km Ord £1 -nJZ(IOSeOT) 
Sutton Harem*- HUgs LdOrd 2Sp - £3.4 
3% (OSeOT) 

Tedpato Teahnotogy PLCOTO lOp - SOB 
(lOSeBi) 

HtweltK(DanM)A Co PLCOrd 2Sp - £1$ 
(63*91) 

Tranoadantic HUgs PLCOrd SOp - £2863 
3.1 

Tyndall totarnaUana)(Jereay)<3at Fund - 
£1.179(88*81) ..... 

VMa EntortMnmentt PLCOTO 5p - 0% 
WMmtMfts(Hidgs)PljC5% Cun fstPrfCi . 
-20 (lOSeOT) 

Weatabtx Ld'A* Non.V Ord 26p - £835 
(BSeSI) 

Wa>ingtan(Saiop)MarketaOrd El -Cl 
(9Se9l) • - - 


Regis Property Mdgs PLC8%% Gtd (Ms 
Ln Stt 1997 -C85 


msec 1997 - £8$ 

Scottish Metropolitan Property PLC 10 56% 
lot taUg Deb S8t 2016 - £94 
ShreU Group PLCOTO 5p - 13 (108*91) 
544% (Net) Cm Cun Red Prf £1 - 10 
Speyhewk PLC 9.75% Cum Red Prf 2014 
£1 - 1354 (96*91) 

Town Centra Securities PLC 9% Cnv Uns 
Ln Sik 96/2000 -£179 (IlSeOl) 


Unit Trusts 

No. ol bargains taidudedt4 

M A a Amencen SmoBer Co's Find Inc 
Units -77% (IlSeSI) 

ML G-Gold A General FuWAecun Unit* 

- 39.7 (BSeOI) 

M.A G. toiemattonal Income Fund Inc Unds 
-74% 


Plantations 

No. of bergaln* taidudedS 


>;-4t 


OsHrigton Corporatlan PLC9%% Cum 
Red Pit £1 - 58 85 6 (115*91) 

Dunlap Pl a n tat ions Ld6% Cun Prf £1 - 50 
(11S*91) 

Uitttad Plantations Africa LdOrd ROSO - 
£023(113*91) 


Railways No. of bargaina nctodedl 


RULE 535 W (at 
Batfflaln* morkod in McaffUM 
wbara principal nniMItoaMl 
Om UK and RapoMc of Ip oiand. 
Quolallon has not baan granted In 
London and ttoaOnpa aro no! 
recorded In Iha OflMa! LM. 


Mines - Miscellaneous 

No. ot bugatoa lnc1uded353 

Asaroo toe Com Stk NPV - $A0B9*5 
(9SeOT) 

Btuchi Mkttng PLClOp - 16 
Botswana RST LdPu2 - 10 (BSeSI) 

B Oro MMngAExfttoralion Co PLCOrd 
lOp -470 

Euopa Mtoerais Group PLCCtad 2p - 4 5 
68(9SaOT) 

RTZ Corporation PLC322S% 'A' Cun Prf 
El - 45(6Se91) 

Zambia Consottdated Cooper Mnes Ld-8" 


Anufagasta(Cna)£Sol Re* Cb4% Fterp 
Dab Stk - £27 (lfSaSi) 


Shipping NoatbuggielMgedgu 


Bergesen d-y AS "A" Vtg Shs NKZ5 - 

rad 69% 70 % 


•B- Non Vta Shs NK2S -NK17070 
eninstttu A Oriental suem Nav Oo3% 


Peffinatrer A Oriental SUem Nav Oo3%% 
Dub S*(P*rp) - £32 (f ISeSI) 


Utilities No. of bargains Inctoded 10 


CE5C Ld7%% Cum Prf RulO - 6 
(IlSeSI) 


Aart. Foundation lev 9A 
aty Dewfapments SS3.44 ivru 
DaMppoa Saw Mfg. 71306.47 01/99 
Fore* Laboratories 04025 tt/9) 
Harland U 0 M 1 H) Co S23XS* 

KmtMie MaeaUonal $32^754 (9/9) 
LdflttM HMgs AS1244 (9/9) 

Malayan Credit SSI. 78 00/9) 

National Etmroolcs (CenrelldaUSO W 
Oil Sevcft 28 
Palatara MbiMg R75.5 
Sfiangor Coconuts 20 * 

Storer Qwwwnlcattons SK34&5 


Ap pbradene eta* Stock i 


CABLE AND SATELLITE 
BROADCASTING 


The FT proposes to publish this survey on 
October 21 1991. 

The FT is read by 50% of Heads of International 
Finance in Europes leading companies. If you 
want to reach this important audience, call 
Edward Batt on 

071 873 4196 or fax 071 873 3062. 


^J>n m 


Data source: IFM 1989. 
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ENERGY EFFICIENCY 


The FT proposes to publish this survey on 
October 16 1991, 

The FT is read daily by 54% of Chief 
Executives in Europe’s largest companies. To 
reach this influential market and obtain further 
details call 

Philip Dodson on 
071 873 3389 
or Fax 071 873 3062. 


Data sourcezChitf Executives Ot Europe 1990 
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Gains eliminated in final downturn 


FINANCIAL TIMES STOCK INDICES 


By Teny Bylamf, UK Stock Market Editor 

THJ5. ’’LOWEST domestic 
inflation figure for more than 
three years plus a cut In US 
Federal discount rate proved 
insufficient to sustain confi- 
dence in the UK stock market 
yesterday. After rising sharply 
at first, equities plunged in the 
afternoon and the equity 
account ended amid wild sug- 
gestions of impending corpo- 
rate,^ City and even interna- 
tional disasters. 

Seasoned traders appeared 
unperturbed, however, and 
claimed that much of the 
erratic course traced by the 
market yesterday could be 
ascribed to enthusiastic activ- 
ity by the marketmaking firms, 
many of which wanted to 
attract sellers rather than 
encourage buyers. Equities 
were influenced by heavy 
arbitraging between, the Foot- 
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sie futures and underlying 
stocks. 

Share prices were marked up 
sharply m the morning on the 
back of strong performances 
from Wall Street and Tokyo 
and in anticipation of the 
favourable UK Retail Price 
Index. At best, the FT-SE index 
was up 16.1 at 2,658, within 22 
points of the all-time closing 
high. The big institutions 
refused to play at these levels 
and prices drifted off the top 


even after confirmation that 
year-on-year inflation in the 
UK had dropped to 4.7 per cent 
in August 

Government bonds came off 
their best levels on the Infla- 
tion news but soon edged up 
towards the day's best closing 
with gains of % or so at the 
longer end. But equities began 
to look unhappy as the US dol- 
lar and then Wall Street, which 
foil 20 Dow points in London 
hours to abandon tbe 3,000 
mark yet again, reacted nega- 
tively to US economic data and 
to the cut in Federal discount 
and bank prime rates. 

The downturn in equities 
turned into something close to 
a rout and by the close of trad- 
ing. the fT-SE Index was a net 
16.1 down at 2,625.8, a shade 
above the day's low. Traders 
stressed that marketmakers 


had vigorously marked prices 
down again in the latter part of 
the session and that retail busi- 
ness had been modest 

Seaq volume increased to 
626.7m shares, a return to lev- 
els last seen during the abor- 
tive Soviet coup, and compared 
with only 460.6m on Thursday. 

Over the two week equity 
account, the Footsie has lost 
19.9 points, after suffering a 
setback early week when the 
market shied away in front of 
the £492m rights issue from 
British Aerospace. There were 
hints yesterday that Royal 
Insurance may be next in line 
for a large rights issue. 

Most equity strategists 
remained convinced that the 
August inflation figures leave 
the way open for a further half 
point reduction in UK base 
rates soon. 


• Trading volume remained 
erratic this week in the face of 
the British Aerospace rights 
issue and the flow of profits 
statements. 

London SE volume 

Turnonw by vofcima (mflBon) 

East 

kittMnariul busing ft Omthkw turnover 
600 
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setback 
in Roy al 

A flurry of end-of-account 
speculation knocked Royal 

Insurance yesterday afternoon 

and prompted hefty turnover. 
The shares were only a few 
pence off initially, in sympathy 
with losses announced 7 by 
Legal & General on Thursday. 
Later, hints circulated that the 
company had discussed with 
institutions the possibility of a 
cut in the final dividend. Tbe 
shares tumbled and, at worst, 
were 24 off. They rallied to 
close 13 down at 370p with 
4.9m traded. 

However, Royal denied the 
dividend tales which had. in 
any event, been disbelieved by 
most analysts of the sector. It 
was felt that traders might 
have started the -talk in order 
to help square their books at 
the end of the account 

Royal was also affected by 
pessimism from several secu- 
rity houses, notably Smith 
New Court Smiths re-exam- 
ined the company's mortgage 
indemnity exposure in the 
light of L&G’s results and 
knocked back its forecast for 
Royal’s 1991 results- by 350m to 
a £210m loss.- at the bottom of 
a wide range of forecasts. For 
1992, the house now estimates 
a lossof £40m against its previ- 
ous prediction of £?m profits. 

The shares were further 
upset by revived albeit largely 
discounted speculation of a 
rights issues. . • 

Racal “stul?” busy 

The last day's trading in 
Racal Telecom - to be 
renamed Vodafone on Monday 
,r was marked hy heavy trad- 
ing to. tbs Racal "stub”. The 
stub ^represents -what will be 
left of Racal Electronics next 
week after ithas distributed its 
80 percent holding in Telecom 
to shareholders. . 

Continuing vague talk that a 
bid' might -.he launched for tbe 
new, smaller, Racal Electron- 
ics, which includes the Chubb 
security business, triggered its 
heaviest trading yet in the 
stub. Volume climbed to 45m, 
more than double tbe previous 
high- The price of the stub rose 
to 48p before the wider “mar- 
ket’s rapid retreat late in the 
day pusned’it back to the over- 
night level of 45 %p. 

There was good turnover, in 
Electronics and Telecom, too, 
as traders jockeyed for position 
ahead of the full demerger. 
Holders of 100 Electronics 
shares will on Monday find 


themselves in possession of an 
add itional 57 Vodafone shares. 
Traders and investors arbi- 
trated busily between all three 
securities. 

Racal Electronics added 2 at 
233p while Racal Telecom 
climbed 6 to 332p. Respective 
turnovers were and 7.1m and 
6.1m, well above average. 
Vodafone will replace Racal 
Electronics in the FT-SE 100 
from Monday. 

Secmicor, which owns 40 per 
cent of Vodafone’s rival Cell- 
net, also improved. The "A 1 * 
shares rose 14 to 449p while 
Security Services, 51 per cent 
owned by Securicor, firmed 14 
to 363p. 

Composite insurers were 
weak as at least one securities 
house turned seller. General 
Accident foil 17 to 547p and 
Commercial Union lost 8 520p 
while Sun Alliance, held back 
by a sizeable placing at 360p, 
closed 9 off at 85Sp. 

Willis Corroon was strong 
after winning the account to 
place the insurance coverage of 
oil company Texaco. This fol- 


lowed the announcement on 
Wednesday that it had won the 
Phillips Petroleum contract. 
Strauss Turnbull was a buyer 
and the shares firmed 9 before 
settling 5 up at Slip. 

There seemed to be no stop- 
ping Glaxo in early trade. The 
shares climbed 24 while the 
London market was firm. But 
US investors took profits as 
trading in New York began. 
The shares ran back to I364p, 
for a net decline of 4. Reuters 
bucked the trend with a gain of 
16 to 907p. Traders said heavy 
US buying and a shortage of 
stock were responsible for the 
improvement Turnover was a 
busy 1.4m. 

Lonrho slipped as the mar- 
ket waited for information on 
the company’s possible take- 
over of Brent Walker. Lonrho 
eased 3 to 236p while Brent 
Walker edged VA higher to 
13p. 

Tesco was firm against a 
weaker market on optimism 
before its Interim results on 
Tuesday. The shares dosed a 
penny better at 282p. But Asda 
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RISES AND FALLS YESTERDAY 
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fell back VA to 102p as doubts 
began to emerge about 
whether a new chair man will 
be announced at t.ha annual 
general meeting on Wednes- 
day. 

Kingfisher eased 7 to 573p on 
suggestions In tbe trade press 
that Quelle of Germany was 
not now interested in bidding 
for Little woods. The specula- 
tion in tbe market is that King- 
fisher is now left as the prime 
contender. 

Ratners moved ahead 3 to 
136p on interest ahead of its 
interim results on Monday, 
while Marks and Spencer was 
lifted VA to 286 Vip by a Con- 
federation of British Industry 
survey which said retail sales 
volumes was increasing. 

Optimism of the state of the 
UK holiday industry continued 
to push the shares in the few 
quoted companies in the area. 
Enrocamp rose 8 to 256p, a new 
high, while Airtours firmed 15 
to 669p and Owners Abroad 
added 2 at 108p. 

Management consultancy 
Alewawdur Proudfoot climbed 6 
to 423p after the company said 
it was finalising the acquisi- 
tion of the manag ement con- 
sulting operations of the Swed- 
ish firm, Indevo AB. The 
proposed price is of SKrl23.5m 
(£lL8m). 

Rolls-Royce had another 
good day. Turnover reached 
11m shares though lower than 
Thursday's total of £13m. as 
the shares rose 154 to I44p. 

British Aerospace eased 
another 5 to 416p. making a 
decline of I39p on the week. 
Traders said that there was 
some baying at lower levels. A 
trade of 1m at 420p was noted 
early in the session. Mr Nick 
Cunningham and Mr Zafar 
Khan at Strauss Turnbull 
believe the worst is not yet 
over for the shares and “there 
is further downside to come". 

Kwikfit added 7 to 150p with 
UBS Phillips & Drew positive 
on the stock. The shares were 
higher earlier in the session on 
a false story that the broker 
had upgraded profit expecta- 
tions. 

British Steel edged forward 
to 123V-P in brisk trade of lilm 
shares. 

Water stocks stayed firm 
against the general market 
trend supported by a positive 
note from S.G. Warburg. The 
biggest gains were recorded in 
Severn Trent, np 4 at 357p, 
Southern Water. 5 better at 
345p, Wessex, 4 harder at 406p 
and Yorks hire, also up 4 to 
414p. 

Mr Nigel Burton at the War- 
burg said "dividends (from the 
water companies) will continue 
in line with expectations at the 
time of privatisation." B1CC 
foil 13 to 432p after Mr David 
Cawthra resigned as chief exec- 
utive of its construction arm. 


COMMODITIES 


WEEK IN THE MARKETS 


Gold price falls to 5-year low 


THB GOLD price, put in 
another dismal performance 
this week. Despite the dollar’s 
weakness, normally a support- 
ive "lactor for gold, the price on 
the London bullion market foil 
by S4.40 to S344J20 a troy ounce, 
tbe lowest for five years, and 

- surrendered the premium over 
the Tdatinum. price that it had 
ajj oyed since the end of July. 

’Hie culprit, yet again, was 
Middle East selling, rumoured 
to be on behalf of the same 
syndicate, operating through 
the National Commercial Bank 
of Jeddah, that has regularly 
frustrated attempts at rallies 
this year. 

Toe latest bout of selling, 
which arrived on- Wednesday, 
appeared to be triggered by a 
New : York market-led ■ rise 
above $350 early in the week. 
Then yesterday saw a second 
wave of liquidation, which had 
started -overnight In the Far 
East There were suggestions 
that bidders might have been 
selling gold to switch into ster- 
ling, which was strong over- 
night, 

At the London Metal 
Exchange the dollar, factor 
made a basically steady copper 
market look decidedly weak, 
Thesteriing^enominated IMS 
cash price dosed yesterday: at 
H.3&50 a tonne, down £29.50 
on the week, but in terms of 
the: retreating US currency it 


had fallen by only about $5. 

Traders said the market was 
underpinned by a shortage of 
supplies available for nearby 
delivery and by concern about 
unrest in Zaire, an important 
producer of copper. Tuesday's 
LME metal stocks report 
showed a 1,350- tonne foil in the 
amount held in the exchange's 
registered warehouses, the first 
cut since July. But that was 
not unexpected and proved a 
temporary aberration. Yester- 
day's stocks repent showed a 
3.825-tonne rise to 312,475 
tonnes. 


Utt WMMOUOT «V0CKS 

(As Bl Thursday' ■ doas) 
tonnes 

Altantnfem 

+ 12,000 to 643£50 


+ 3S26 10 312.476 

LOT 

+ 1.600 (0 07,850 

MOOT 

+240 U 7.B90 

Zinc 

— T75 19 141400 
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Lead is also quoted at the 
LME in sterling, which made 
particularly striking the cash 
price’s rise over the first four 
days Of £9.50 to £324.50 a tonne 
- translating into a $27.50 
advance. Tradere said the rise 
was prompted by a relative 
shortage of material being 
revealed when US car battery 
makers began restocking in 
preparation for the winter 
increase In demand. 

But the mood changed 
abruptly yesterday when prof- 


it-taking' and long liquidation 
found the market rather thin. 
By the close the price was 
down £11.25 at £313.25 a tonne. 
Dealers also suggested that 
sentiment might have been 
affected by a forecast by Mr 
Jeffrey Zelms. president of Doe 
Run, the US producer, that 
hi gh LME stocks would keep 
lead prices flat in the near 
future. 

Another relatively strong 
LME market in the first half of 
the week was nickel. The cash 
price climbed by S265 to S8405 
at Wednesday's close as trad- 
ers reacted to Inco of Canada's 
announcement of a 4, 500-tonne 
production cut in the remain- 
der of this year and anticipated 
the move being followed by 
other producers. Sure enough, 
on Thursday Falcon bridge also 
of Canada, the third biggest 
producer after Norilsk, in the 
former Soviet Union, and Inco, 
announced that it would 
reduce production in the 
remaining months or 1991 by 
4,000 tonnes. By that time, 
however, the market had run 
into stiff overhead resistance 
and the cash price retreated to 
dose yesterday at S7.857.50 a 
tonne, up S117.S0 on balance. 

Aluminium continued, 
meanwhile, on its familiar 
course, with LME stocks reach- 
ing fresh records and prices 
slipping to the lowest levels 


since the launch of the 
high-grade contract in 1987. 

An early rally on Monday 
was quickly halted by a large 
selling order and at yesterday's 
dose the cash price was down 
S34 on the week at Sl.224^0 a 
tonne, despite having regained 
$9.50 on the day. 

On Tuesday the bearish 
influence of a flnther rise in 
LME stocks was countered 
somewhat by International Pri- 
mary Aluminium Institute fig- 
ures showing that unwrought 
stocks at members' smelters 
fell in July by 63,000 tonnes. 
That fall closely matched the 
rise in LME stocks during that 
month, however, suggesting 
that the material might merely 
have switched locations. 

At the London Futures and 
Options Exchange coffee's 
recent rally ran out of steam 
early in the week. Despite 
growing optimism among pro- 
ducers about the scheme pro- 
posed by Colombia and backed 
by Brazil to stabilise prices by 
withholding. 10 per cent of pro- 
duction from the market the 
November futures price fell £13 
to £551 by Thursday’s close. 
Most of that fall was recovered 
yesterday, however, as concern 
grew about continuing dry 
weather in Bra z ilia n growing 
areas. 

Richard Mooney 
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BosM on the traaino vodrmn lor a aetecnon ol Alpha socurtria* dealt tfiraugti lha SEAQ cyatam yesterday until 4.30pm. Trade* Ol one million or 
more are founded down 


Balfour Beatty. The resigna- 
tion prompted fears that Bal- 
four Beatty might be in diffi- 
culties. However, the company 
stressed that no financial or 
operational difficulties lay 
behind the move. 


MARKET REPORTERS: 

Daniel Green, Peter John, 

Joel Kibazo, 

Jim McCaJIum. 

■ Other market statistics, includ- 
ing the FT-Actuaries Share Indi- 
ces and London Traded Options, 
Page 9. 


EQUITY FUTURES AND OPTIONS TRADING 


THE FUTURES market's lead 
over the spot FT-SE 100 index 
all but collapsed late in yester- 
day's session after a disap- 
pointing performance on Wall 
Street and the end of the cur- 
rent stock exchange account 
combined to produce a jittery 
market, writes Jim McCall um. 

Part of the futures market’s 
retreat was accounted for by 
technical factors. The end of 
the latest stock exchange 
account means that Septem- 


ber's fair valne premium will 
fall to just 6 points from 12 on 
Monday to reflect the number 
of FT-SE stocks which go ex- 
dividend. 

September FT-SE 100 dosed 
at 2,629. down 30 points on the 
day, while its premium shrank 
to just one point against 20 at 
the opening. 

The reduction in the pre- 
mium encouraged market 
makers to unwind share trades 
hedged in the futures market 


by selling shares and baying 
fntures. 

With the stockmarket busier 
and more volatile, turnover on 
the options market picked np. 
Over 75 per cent of activity 
was In stoick option can*, with 
many of the larger trades on 
the buy tack. 

Asda was the busiest option 
in an active two-way market 
Larger trades included a buyer 
of 1,000 October 110 and 90 
calls. 
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FT-A INDICES LEADERS AND LAGGARDS 


Percentage changes since December 31 1990 based on 
Thursday 12 September 1991 
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APPOINTMENTS 


Changes at 

Johnson 

Matthey 

■ As part of a management 
reorganisation at JOHNSON 
MATTHEY, the following 
appointments take effect from 
October 1. 

Executive Directors (main 
board) are as follows: Mr Chris 
Clark will become executive 
director of the materials 
technology division (MTD). 
and relinquish his present role 
in charge of the catalytic 
systems division and colour 
and print division. 

Mr Graham tltcombe will 
assume responsibility for the 
catalytic systems unit and 
remain in charge of the 
precious metals division. 

Mr Brian Cooper, pending 
retirement at tbe end of next 
year, retains responsibility 
for research, health and safety 
and environmental matters. 
Divisional management: Mr 
Ian Hazlehurst joins Johnson 
Matthey as division director 
heading colour and print He 
was an executive director of 
Foseco. Mr David Lloyd will 
be managing director of JM's 
worldwide colour business. 

Mr Ken Arnold, currently 
operations director of the 
catalytic systems division, is 
□romated to director of the 
division. 

Mr Ray Leubner, previously 
vice-president In charge of 
JM's North American 
electronics business, has been 
named managing director, 
MTD Europe. 

■ The Wellcome Trustees have 
appointed Sir Stanley Peart 

as deputy chairman of the 
WELLCOME TRUST. He 
succeeds the late Dr C.E. 

Gordon Smith. 

■ COMBINED ACTUARIAL 


PERFORMANCE SERVICES 
has appointed Mr Mick Brant 
as deputy chief executive, a 
newly created position. 

Mr Brant initially joined the 
company In 1984 and became 
computer manager. He left in 
1987, spending the next 3 Vi 
years as a management 
consultant 

■ ARGENT CREDIT GROUP 
has named Mr Al exand er 
Rottenbnrg as banking 
director. He was formerly a 
director of Union Discount and 
had been a non-executive 
director of Argent. 



■ LEHMAN BROTHERS 
INTERNATIONAL has 
appointed Mr Rodney S. 
Schwartz (pictured) as manag- 
ing director and co-head of 
equities. In the newly-created 
position, Mr Schwartz and Mr 
Bernard Leaver, currently a 
manag in g director of LB I, will 
be jointly responsible for the 
strategic development of LBTs 
pan European equities busi- 
ness. 

■ Registration specialist Mr 
Brian Simpson has been 
appointed business 
development consultant in the 
registrar's department at 
ROYAL BANK OF 
SCOTLAND. He was 
previously managing director 


of Regis Registrars. 

Mr Simpson has had a 
prominent role on many of 
the major securities industry 
committees, and is currently 
chairman of the ICSA 
registrar's group. 

■ Mr Ray Barnes, managing 
director of FRUIT OF THE 
LOOM UK, will add the title 
of managing director for the 
company’s Screen Stars 
operation to his portfolio. His 
responsibflty for the marketing 
operations of both brands 
throughout Europe will be 
assumed by Mr Peter Byrne, 

K oted to marketing 
tor, Europe, from his 
former position of marketing 
manager. 

■ Mr Ken Cooper has been 
ap point ed to the bo ard of 
CASTELL SAFETY 
INTERNATIONAL. He will 
retain overall responsibility 
for Castells' Iso-Lok division, 
which specialises in 
anti-tamper safety devices for 
valves and electrical isolators. 

■ CRAYC0M has appointed 
Mr Gary Smith to the 
newly-created post of sales 
director. He was managing 
director of Tricorn Borer and 
group sales director for the 
Tricorn Group. 

■ TOWN & COUNTRY 
BUILDING SOCIETY has 
appointed Mr Jonathan 
Mindell as general manager, 
marketing, effective from 
October 1. He was previously 
business controller of Marks 
and Spencer Financial 
Services, and before that 
planning manager at Grand 
Metropolitan. 

B FINANCIAL INSURANCE 
GROUP, a leading creditor 
Insurer in the UK that was 
acquired by Allegiance Capital 
Partners, of the US. about 
three years ago with tbe 
support of GE Capital, has 


made the following 
appointments: 

Mr Phil May as actuary of 
Financial Assurance Co. He 
is already group actuary and 
a director. 

Mr David McGregor as 
director of operations. He was 
an assistant director. 

Mr Guy Beacroft as director 

- business development He 
was an flggiatflnt director 

- marketing. 

■ Mr Nicholas Woolley has 
been appointed a director of 
property investment company 
LANDMATCH and will be 
responsible for its land 
management operations. 

Mr Woolley is currently 

S resident of the rural practice 
ivision of the Royal 
Institution of Chartered 
Surveyors. Before joining 
tendmatch be was for 12 years 
chief land agent for Prudential 
Corporation and latterly 
national director of Prudential 
Agricultural 



■ Mr David Lake (pictured) 
has been appointed to the 
board of the P&O company 
BOVIS INTERNATIONAL as 
finance director. He joined the 
company in March from 
another P&0 concern, 
Buck & Hickman, where he 
was company secretary and 
financial director. 
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FT MANAGED FUNDS SERVICE 


Current Unit Trust prices are available on FT Cityline. Calls charged at 48p per minute peak 
and 30p off peak, inc VAT. To obtain your tree Unit Trust Code Booklet ring (071} 925-2128. 
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Managed Security .. 
Managed Growth 
Managed Opporleolty. 
Property • ■ 

Fixed IhtraL - 

Cash 

UKEtyrfty 

ten Enty .. .. 

tan tads 
Managed Security. .. 

Managed Growth. 

Managed Oppntnlty 

Property 

Fried Imertfl. 


LfludM Indemnity & Gnl. Ins. Ca Ltd 
IB-20 The Fortxey. Reading , S835U 

Moan Maim Sep I ..[170 7 183 0 .. I - 

- MM FteiaieSepb Jl42j 152 B I ...I - 


33 Khn Wlhlam SL I 

Portfolio. . 

knrroatlonal . .. 46 J 

UK Equity- 57 7 

BriiflSalMQilo . 643 

If K hnnt . . . 588 

Reowcry- 45 b 

UK Soulier Cot . 391 

American 55.1 

Japanese 39 6 

Pacific basin. .. 5LI 
Enrage® _ 494 

FliedtittefSL _ M>4 
Property . . . bJ 7 

Bldg Society ft Dep.... 64 7 
Midland Life Limited 


- UKSnalkrCot '. 


UlCEtedtyFd 
lutematlpaal Fd 
idoory Market Fd 
Fixed lateral Fd 
Pas Adenbvoas. 


Mae EC4R9AS 07 l-M 12800 
b£ J 656 A.60 

46 3 4* 7 A 60 

57 7 Ml 7 +0.40 

643 67b AA 

588 619 A 50 

456 480 A 50 

39 1 41 1 A 10 

55.1 58 0 AM 

39 6 41* A TO 

SL1 SIB 

49 4 519 A. 10 

604 U* A. ID 

64 7 681 

64 7 08 1 


UO Tamest, Bristol BS1 AEA 

eSIoT— .._ . - 727 

Flud Meres! 303 

Prawrty . - , 3S4 

Brasil.. - 244 

Mixed - 464 

taoee Stock 165 


- Equity IA7-. 

- Fried Merest (A) 

- ProowtyUU 

- Dans* l/U 

- Mined UU. 

- ladei Slock (A3 

- International (Al 


Pros DrtaBhr 
Pre+Seoxe. 

0272 ^ 17,) KiSSou 

_ ta Moeey Market 

- ta Flert nuriSL. 

— - NEL Britannia As 

“ UIHonCoorL Dorking. 

“ dpi 111 Growth . 

— • “ Managed hone 

- CapGwthSsB . 
'kCOOUSerB. 


alRd. So 

uUsampua 

658 

693 

M 5 


632 

66* 

7b 1 

so a 





54J 

62.5 

108 B 

114 h 




114 0 



1 rrrj* 


k |L*TiB 

113 7 


105.7 
110 6 

acc Co Ltd 


- Fixed Inurat (PI — 

- Property (PI 

- Deposits (PI 

- Mixed (PJ.. 

- lodexStorttPl 

- International I.P1... 

- Equity (d 

- Fixed Inurat b) 

- Property & - 

- Oaoosh'sJ. - 

- Mtertbi 

- Ixdmed Stock (sj 

- iBfeenarioeial fal - 


579.9 

984* 

— 273.7 
2783 
409* 
188.4 
2283 

-. 128.2 13S3 

....126* 133 4 

. . U8J 124 4 

... 1402 147.7 

.... 125* 1322 

— 126.9 133.7 

1169 1232 


104* 
102 2 
185.1 
115* 
U2J 11B0 
1208 1272 

100.7 106 0 

1008 1061 
Ufr.. .198.7 103.9 


Hununracis Friendly Society 
W Boa 94. SprihgfW Aro. Harrogate. 0423 567355 
HF5 Managed Fd 1.. .. 136 J 1433 _ - 

HF5 Managed Fd 3 - 142* 150J 

■FSIoEm HeM M3 147.9 155 7 __ 

HFS Gaeee CMp. . . U4.4 120* 

HF5Ta*Ei6rtroQKP- 104* 110.0 

Menu Fund Excopt-. - - - 

GrtTnCWoOl Eyrraa... - - — 

MIM Rnert ExenpL . - - 

Master Fnd ....... - - ..... - 

Getrn Chip Q3 -I ..... — 

MteMMnter Hanged SeringaR® 

HF5 Manutyd Fd L... 1361 1433 . — - 

RFStaEtetylhglftl — I140J 147*1 - 


Ideal Insurance Co Ltd 

Hoar Gram Law. fUrnfngaro B13 BNG , 021 4494101 

Managed Fd [lSj 139* — I - 

Pros ton Managed- ..J 132.8 139*1 1 - 


Lrteriife AsvnuKP Co Ltd 
149-1*1 High IM, Dtehefll Hlh RM6 *PJ 081-597 7966 
Managed Fend. — .T-Z]12L9 128.4] AJl - 

PnclM Mngd Fd..... .11278 134*1 +0*1 - 


160* 169.0 1 

1173.9 183 Ol 


GT Unit Managers Ltd 

8UiFkMr.8Deroqshlra5a.EC2 071-2832575 

GT Plea Far East Fnd- {2*5 4 279.4 *321 - 

GT FHo Wridpdf Fnd... 1297.1 312* +1J - 

GT Pen Far Cast Fd. .1440.4 4636 A*l 

GT Pro Worldwide Fd 1 361.2 3803 +1*1 



General Accident Czl 

2 Raqw Sum Yurt VOIIH R 

Managed. 154* 

Uuitned Wlth-ProflL 104 J 

UK Enlty — 214 0 

Find ixunsL — 155* 

IKU-UnM. . - 129 7 

Cub OecWL- UL* 

Property— IbO* 

tetwnauoul 143.6 

1WOL. 1143 

Japan . . .. ... .- 203 J 

Japan Smaller Col- 210.2 
Eorocean- _ .. . .. 138 J 

PacHIc - 14L6 

CtowrilWes. 120J 

Pea Men Acc 188* 

Per UK Equity Act Z45b 

Pea Fixed (nt Acc. - 179.6 

Pro tad -Linked Ast- . 149* 

Pei Cad Dtp Acc. 184* 

Piu Prop Act- .. . 185.4 

PenlDtrrAcc. Ibifl 

Pro Amerttan Ace.. . . 1328 

Pro Japan Acc. 209* 

Pen Jap Sm CoS Ate.. 239* 

Pro Eurocnm Acc. 150.9 

Prof Pacific . . . 152* 
Pro Coavert Ursa®. 121* 

Pro Bim Sac Ace M02 

PmUnaWlb-PndAe.. 1313 
Pro hlMJm Tracker- 1427 


09046. 

162* 

109.7 - - 

225 1 +1.0 

163.6 A3 

136* - . 

1393 

1688 — - 

1*13. +L* 

125* *03 

213.7 +3* 
221 2 +13 
1452 A 7 

149* *02 

1266 AJ 

148.4 +1* 

+L6 

ien.1 *03 

157.4 

1493 . — 

395 1 ..... 

1712 +L2 

139 7 +13 

A3 
•1* 
158* A.1 

1*0* AJ 
iaa.i A* 
147* A.l 
144* . — 

1502 +1.2 


Co Pic 

AUSTF . 0727,48181 
+53* +J.7 - 

518.01 AJ - 

+3-1 1 - 


General Portfolio 
General Portfolio Home. 

Lite Funds 

PseklBlMFdAcc.- — 
Pcrt-'oflD ley A _ _ . 

UKEcsitr 

Far Eastern. - - -- 
European^— . . . 

boeth American- - - 

Gill Plus. . .. 

Sieving- - 
Property . - ... - 

Manage! - . 

lie. Managed. 

Framlingtou .. - - 
Peroetnal. - - .. . 

Fidelity - 

N.s: Roehscalld _ _ 
Fora+gx ft Colonial .. 

Berry - - 

Smart froer. 

cs ftEouan ft uuxil _ 
I.tulii-Sclfci Series L. 
Banng 

PwainFwxU 

PeflUKEcxIty. — - 
PerFrEaum. ... 
Pro Europrax ... . 
Pro Karen Anxrican- .. 

Pro Gilt Plat. 

ProSuritej- _ - 

Pro Property - 

Pro Ujugefl .. ... - 

Pen lot Managed 

Pro Franlipgtas. .- 

Pro Prt«m 
Pro Fidelity-. .... 
PenN M ftmsoiild 
fafWAOloatMl.. 
Pro Berry . 

Pro Stt+Jrt hoe* _ 
PeeCSBwaawStfK _ 

ProMunHermi 

Pro B*rn>9 . . - 


Ufe Irnra Pic 

!. Hariov. Essex 0279626262 


174 J I A 6 
156.6 +L1 


219 6 +1J 

1614 A.9 

1663 A6 
1569 -O* 

1412 

U74 +1* 

l« l, A 7 
1218 

83J A.l 
IbB* A.4 
101 7 A.1 

4343 A4 

252.7 +23 

2030 A.7 

178.7 +1.8 

219.4 A.0 

223.4 A.l 

245 8 A* 

324 0 AO 

2723 +1.4 

189 7 +13 

183.5 A* 

174.7 A* 
1*6.4 

246* A.l 
150 5 AH 

129 J ... 

84 7 A.1 

208.9 *13 

10L4 A 1 


Irish Ufe kauM 
Victoria St. Sl Alban, 
‘ ' Mngd Ser 3.. 

EqrityScrJ 

Global Fxd tot Ser 3 
GloluIPraSroi 
Global Cate Ser 1 


Global Cnsfi Ser 41 
lhsMcnl SerarityH 
Unh+vSil Ba l ante dD 
Unrienal Onrtg ...I 
Uohenal UKEraty- 
IMnrnaJEmoEaohy 
Unlnnel M. Amro-® 
Unrtxrtai Jaomse. I 
Urrtenal Pxrifte.- 1 
Unri inUSoocSILj 
llnri lixl Fed lxL..| 


Snotty Mae Fti Set: 
Baf Manta Sir 3. 

On Max Pro Ser 3. 

UK Equity Pen Ser 3 

tatlEnxitytaSroS- 
FlxaduilPenScr}.-. 
PmwrtytaSerS — 
DroxaHPtxSroJ — 


UnosUre & Yirfcsfiira Assn Society 

Moorgae Hall. MwwW-RMberiam , D70W 

emul Seem -123838 243241 ..... 

Bemad Portfolio — J 15932 1*2*7 

+ 116*2 Ufl.90 

1*824 161.47 
63.94 6730 


Lnuresytian Ufe pic 
Barmnad, daecescrULq 7R2 



London & M a nc h g t w Group i 
WfaHldt Pk. ExMS EXS IDS 
Ufe From 
ImesbnBit Tnst Can 
bnastaieal Tnsk Act. 
tanwInoiNkUC. 
taranyCaik. 

Property Act- 
PropertyfUM 
Fj wd totpg cap- _| 

Equity Cep-- -J 281* 


hnernaUtwl Caq.l 
■xtaratlaul AauH 
Ixlemjtloxxl M M/C.| 
Aeierkai Cap-^ra 
AxiericxnA<x..H 
American RdM/cI] 

Jto-xCjd.™ 

Jojixu Acc-teKM 
Japan Hd M/cZl 
European (rip ■ 

EsrtjpMnftctta 

EuraronWMiq 
GldDnosKCasM 

Gsd Deposit Acc. ■ 
GM Deposit RdllTCll 
Fieri Me Cap -taMM 

FttjlWeAccZM 

Flexfblr Rd 
UaltWIthPranuCap- 
Uwaun+tttPmhcH tr-^ 
Moneymaker Acc-ta 
Capital Croroh««£J 
Exempt taalan F>® 
luvesttnext TneaCap] 

l imnMl Tst Acc te 

In Trust H mo Slo ■ 
terTmBH ixx Mklfq 
PrppxrtyCap.^m 
Proqw-ly Acc.^H 
Property Non Sin ■ 
Pnqxyty *0<x Rfl M/Cj 
Fried totrmt Cap. ■ 
Fried tater ot Acc | 
Eqxity Cap^ta^ 
Luvny «ccH 
Gtd Orposit Capl 
GedOrnmaXaJ 
MnUU+Cap ■ 
FlralWeAcc-^B 

unite* How stn .1 


+0.4 

-IOM 

-15.7 

A 4 


M & 6 Li fe and 1 
WcuriaRoadHr 
Amir fl I Hill I M 

Amir tax Bund (Arrlfl 

Anr Snte Co BdMcciq 
hrotyalaslaa Bd Ucd J 
CrjXtal&hflmdlACEl.te 
C®xnodltyltandUccj| 
Deposit DoadUcol 
EqaHyBanlUcclJ 

Emiapeap flood lAcc^ 


lid. tea 

MeeUtalMci.. 1 
Ipbenl tec Bond <AtcJ- 
JspM Band Mccl- . ■ 
JtaMxSwMhrColAcO 
Mnooed BomI Uid 
Property B<x«i tAalJ 

XKOvwy Bond Uric). 

SmaflertosBondd 


1 & E Pensions 

CUJ1FB 0245; 

>5 3U.4I +3.4' 
2992 31421 +53 
154 0 161* 

151* 

105J 
2013 
387.4. 

1045* 10?7*| +9*| 
9032 
2563 
104 1 
*34.0 
1723 
334.1 
79 JO 
29b. 4 
1*8.7 
51*3 
174.7 

SM. I 

3)1 4 217-1 +2-3 

HE1 638 4 A6 

J 331.0 _.,l 

* B69.4 +4* 

.4 1372 A*. 


+30 

+L4 

AJ 

♦2* 

♦I J 

33 - 

+23 66 

53 : 

+u 

A6 


Pwpdxai Jape Growth 
PropetnaUlK Grawtfl 
PrrjetxsHFwdefknjxiyJ 
Ixroetaee t Trod tads 
KioubtyA^ra 

Fleming 

FWiuMnartlW 
Fin leg Owran rt 

FVmrpgltebrosJfJ 

tatytStau-BtSssJ 

liary&SrarCaaABr^B 
IrnyfttakHCinmn 
h®7& Shoe Pat AEWS..J 

Imryft Sfau SriAaeO- 


MwagvdSerlAcc 

Property Ser J Acc 

AmrrtcM Ser 3 Acc. ... 
NM neHSrr JAec... 
Glra-EdaeSerJOct - 

Mrxyryrir 3 Ace 

1X81X1® Sir 3 Acc— 

UK EmittyXcc 

Jepaxhcc — 

Ida Link Gilt Acc. _ 
Holders® A®.— 


. 427J 439.1 

4732 498.1 

. 2853 3M J 

. 6748 7103 

. 3403 358.0 

. 345.0 3632 

. 287.6 302.7 

. 358.7 3776 

1*2.0 1TO* 
. 1492 1*7.1 

. 16L4 1*9.9 

. 207* — - 



English ft fori- _ . 

NEL Pensions Ltd 

Cm y^Do rt liig, Swtty 

Barlaa Megd Pfollo . 10b.9 112* 

Do. Acruui.. - - ua4 Ub.7 

FWeniy MngaP'foita- 412, 9b* 

Do hum 103.6 109J 

Gunner Mart Find- 867 913 

Do.Aaceai , llfib 12«a 

Badeo® Mogd P7aku- 103.9 104.4 

Do Accra..- 1403 147.9 

MdUl Bril Megd Plane- 45.4 _ 1004 

Da Accra 130 2 137 1 

MarGrro WridTracE... 96 b 1017 

Do taro ... 110.9 Ub.7 
Perm® Mngd PfoOa- 103 6 104J 

DO. Accrau .- 1418 1493 

Schroder Mngd EEC. “ ■ 

DoAccom... 

Cate Fend— 


1402 ul 

146 0 la) 

1188 Id 

1472 Id 

1258 CcJ 

1232 ID 

109.4 ul 

1143 Id 

130.1 Id 

1218 U 

57.6 Id 

123.6 td 

67 4 Id 



Asuorraziani GENERALI SpA 
1 IT FcPckarahSL Loertn EC3U SDV .0718800733 
Hjrte7Ce«aUUKGlh_Tl532 161*1 +02 - 

n aiiii ' j Ge una ll Pgn-- U9.e 1468] +10] 


KsrasfcSi 

KtlW£:..S J 4 

PcesWcnriliaalto — 3537 

K:K 

fnrawtiy Imperial UftAvurm 

Ufe Peete 

GiowDl 4192 

Managed M6J 

Fried imntn. - 305 4 

Scant CotU+l — 2483 

Equity-..- 1H19 

PranBty. 1265.1 

Prated Feeds 

Pm Man Seri Act.— 372.9 
Pern Man Sro 3 Acc... 1372.9 
fcirxefl/lemcjfxl LffefUID 
U ft Fuads 

Managed Acc- ... JZ14* 
Gilt-Edge Acc. _ ... (173J 

mSySwta'.'ZlT.-.Jwl 


1973 1 
2142 

£13.0 1 

2253 2367' 

587 8 617 1 

612* 

517 8 
212.0 

U3J £24.1 
Ucd I 2510.0 


HGM Assurance (z) 

MGU Kobe. Htene Rd. Wuxhlig . 

WtEqtetyXcc- . _ 260.4 
SoKrilStewboatrix.— 125.6 
flortk American A«- 190* 

Padflc Basin Ate. 356.4 

Fined Ixtenss hoi 309 6 

PitweityAa ZOLB 

Dxpash Acc. — 1772 


Exeter Cap Gwth 
Do Aeon 

lay Sim Brit Assets. 


101.6 

104.4 
127.9 
174 8 

117.4 

ITI H 
124 J 
122* 129.0 


UtewyMhta. ... - 1WE 
tail Esrity Aa.— 1205 0 

HOI America Acc. ■ .. -I12L4 


darravn Canadlas |116.^ 


1225] A« 


Hambros Eoi+ty tec..... u>.+ i+ij — 

Kirehras EtecperL . 149.4 1573 A.4 

Hsmcrm KFjn Incoort.. 148.7 156 6 A J 

‘Uiwej JasftFafEaL- 13i3 1J9J A.7 

ttautom 6-Ji AiarricK- 1*4 2 172.9 -32 

M+rwm SCJSdlanUB— 1634 1726 +11 

Hatehros5a<all<rCas... 142.0 149.5 A.4 


■leowlll Inal Ujttfrt 
Cerrali InaMrtPoa- 
Groe+ah Cash . .. . 


520 8 -101 
£10 J AJ 
172 5 AJ 


Foe Crasityt teurarex sap eriurr-j Asurxttx 


Gretaam Unit Assurance LU 
J-iPriiwsJWalefRd, Bfluriswxarth 0202752000 
Grahani Strits ID 

Uaiugro Lift III 565.4 5958 *3.0 - 

Vaiugrt Pessteh III 1 122 1 12871 ... -I - 

Gitsbam Serial B , 

KarjtydUf+11 [3M4 5900 +30 - 

Maraged P«sl® II. -.1*73 9 710 ll ...I - 

Grevrttf & Sec- Uft Asset- Soc. Ltd 
U.uGirroiPd Haywar*Hih w Spun . 0444413307 
Fltyibri Floarae.- - 283*1 1 —1 

LKdSouSeCS . 86 71 I I 

Lrqsarx Sets Lee. 39344 40S53] ... | - 

G ft5. SeperFd- - 21.4753 I ....I - 


form er ly Trident LHt 
Uft Feeds 

EawwSroJAtt. 564.9 

GidUamgedAce. . - 14003 

taUrity!* - . ... 

zoBK-z.m 

ProsDesosiL. 4M.fi 

PanPrattvty - 5613 

Swiss Bund - 1938 


Legil & General (Unit Asnr) LU 

2Mspunw( Read, Hoxt BM51SE amz 

British Oops Acoxk U83 135.0 A.7 

Bldg Soc UdAttxn... 160J 1686 

CaUActm . . . — 24*4 259.4 Al 

EouHyhttua ...8528 897.7 A.7 

EmmrtnAraam 130* 166.9 +03 

Far Eteteril Aeon* _ 224* 06.4 +17 

Fixed Acuna . 4523 4763 +22 

hxtex-Unrtd Aeoxn... 1523 1U3 AJ. 

lo-jynatlatal Occam . 403 + 424.7 +3 0 

Managed Actum _ WH.fl 637J +2.9 

Htti Ajiw+oi Aeon— 173 3 1828 +48 

P r operty Actum 290 0 3137 A.l 

WwM*0*»A«Uxa. 1216 1288 A.6 


PlM.UKEndtyAa 
Pros. Spec SHs- Ate. 

PCM. nbAiairiciiTict— 12^8 
Pees. Padflc BailiAs- |£T70 

Pent Fixed iDLko. 

Peas. Proeerty Act 
ta DcpMhAa 
ta MaragcdAH 
ta tall Eaalty Act 
Proa Exrape® ta- 

MandRster Unity Assoruct 

40 FoaaAiD Sirtri. MateW M2 JAB HBW 

Eoxib 1M8 112* A8f - 

nudlolBCSL 106* 1123 ....„) - 

Mq«sit- Z- U94 LZ5.7 AJ - 

"SSgrt.- UM U3.B A*| - 

A8| - 

ue* aJ - 

Maoged. il09 4 11*2 A*l - 


Mamdife Gram mu) 

issis 

SSSSfiVrfe 
BBSSSfe 

QK^Irtlarl&Z 
Gilt Edged 5er 3 
DrtXh+S«I S2 
Deposit Set J....... 

InetmatSerl— 
hnrosiilaariSerl ft2 
imimaUamlSaS.. . 


- UuUrttEimialrigS— 129 o USB — - 

- Do. Accxm. 176* 185 8 

- MIM Bril Gtt Eesum 79* 1 

- Oo Accra 9L2 

- Nippon WarTam 213 

- Do. Accum J23.7 

- NM Life Asnra«e LU 

_ Extera+M Hflna . Portteseath 0705827733 

EltabriiWi 1013 10b6 AJ 

EUU European - 99 2 104 4 +0 6 

EBreN American 92.7 97* +06 

ai EKuQrinL - 903 95 2 A.7 - 

_ EDI* GUM Bond 10L2 106* A 4 

, EHiraiympm 956 lOCLb A* 

_ ETHeODwUL 97* 102.7 *02 

_ Elite tarn* 99 4 104* A 2 

_ American— 3127 32B.1 -0.A 

_ Ausuallan - _ 347.9 3662 <27 

_ CCH Vanguard Mogd- 550 0 57H.9 A.7 

_ Canclenrx, 113.6 119* A4 

_ (kv-bM 290.7 306 0 AJ 

_ Erthy- 119.9 13*2 A.l 

_ European 398* 414J +13 

F ar Eraern Growth. . . 1768 1861 +3.Z 

_ fixed imerajL— ... 4163 4387 +22 

_ Income Accra.. U22 654 9 A .4 

. tanrDbi ... «9« 4413 A.9 620 

InttruUoral 2464 259 S 

I JacsanSraUrOTi 490 1 505.3 A* 

_ Uanagol — — — 560.1 589.5 +03 

_ Property . . _ - 361 4 390 4 A2 

Z tesWeralil Property— 1113 1171 A2 - 

_ Snpm&Hjbyslei. 169J 1780 A l 


Extenries'0438 356101 
558 4 A6 
1028 +05 

465.7 A 7 
«.0 A.I 

703.7 -39 

1«.5 A.4 - 

486 0 +5 4 

llOl A* 

248.0 


424.2 — 1.9 

94.11 +U 


SasHacCampaxItk.-.. 353.6 372 2 +08 

5pecialSlK 124* 1310 AJ 

Tokyo 581.9 612* +133 

UnHertal Managn..... 113.6 U4* .. 

UKEahy..... —.4723 «71 +2.7 

USSn45to 1UJ 1170 *2.4 

PneAESblagd. 7169 7546 +53 

Pen; American 327* 544 7 Ah 

Pan Australian 477 2 5023 +48 

ta CCU VhagMrt .. 2460 2584 +18 

Pan Conscience 120.2 126* Al 

Pern Deposit 228.7 240.7 

Pots Enlty... 760* 8003 A.4 

Ptm European 277 0 292.4 +L2 

Pens Far tan Gwth— 2113* 214 J +19 

Pens Find latatrt— <22* 4448 A* 

Peru Ineonr Acc........ 316.7 3333 A.7 

P«H International — 165.7 174* AJ 

Pen Japan Saillr to. 6*4 2 699.1 +UL0 

Pas Managed. 15409 162.0 +13 

Pros Property... _ . 3667 386.0 +02 

Pens Hetrteml Pros . 10L7 1078 AJ 

ta Snore ft Malay . an 2 21X8 AJ 

Pens Smaller CM. . . 1S3J IbU *02 

Pbb Spec Bus 1902 2002 -02 

PmTokje _ •-- 575 8 U6.1 +17 4 

Pm Umcnai Mngd 123 9 130 4 ...... 

PensUKEtyuly. ..2Mb 2837 +1* 

PmsUSSiWlrCoi . 141* 1484 A0 

Prices: UffMria 4 Act PotfJ® Series C ft* Serf 13 

Conti fined m i*rt page 


s 








FT MANAGED FUNDS SERVICE 


FINANCIAL TIM ES WEEKEND SEPTEMBER 14/SEPTEMBER 15 1991 

Current Una Trust prices are available on F^l i w 
and 38p o« peak, inc VAT. To obtain your free Unit Trust Code Boottet ring jon] wa-^ 


Why ♦ ar (kU 

Price - Cm 


Sfhi + gr VUd 
Plies - Grots 


h * CBranc t LU Providence Capitol UfeAssc.Cs LU Royal Heritage Life AsorancvLU-Cw 

UftiSSSjK- Uma 9 Q - WOR4UJ (J71fe30Z348 2 Banin W*y. HooL Hub RG27 WA , BZS*Zb688B PBnriBI rum 

[104.2 115.0 T - UKEeuttyAce |ZJ7 B 250 9 + 1 . 1 ]^- InurnaUraialGrowth-. U4.9 121.0 +L1 

Fd - 1“* IM* ... - UK FUrtW Are - [184.7 J94.4 *0.0 - Hewn . .. - Jll&9 22 +06 

rwynft J1B40 1151 .... - MlferillriAre. . 176 8 1866 *1_2 - AotrUiCniU -1 13b. 4 10 4 HQ 

"•wPlPeporilFd _ ,lU50 m.dl . - UK M 


;1ii55 


UKMweiUkL 179.2 189 0 *0 7 

WfbJkE — — . 224.2 2304 . I 

Money Act. .. . - 1310 138 b _ 


Royftl Heritage Life AsaranceLtd-ConU. Sarafia Life Assurance Co Ltt-CouW. 

issas2u..u„ .Li . fsss.Ms.—ffi/rfSii v 

IHW . .. . lias 125 2 +0 6 - CMtknnMwpd. — 1106 U"3 * 0 -< 

AnnUiMI 15b. 4 10 4 HO - OeaMl •• 1 5If ? J? 3 '2 *£ 1 

Inti Earning Col . UL7 08 7 HI - EM W 1 «b.9 +0b 


W ffoaal F inancial Management Com PLC sMcSuSmto. . uu Sa «o 1 

/ifrjtctatst HQ. AriesSi. HP183XJ NSfcJftSM JroanEwinAre. 995 105.0 43.7 


SSSHE5H2?*» i»i 40.8 

5522S2S? ■ 1444 HI .6 

"J*"re*dQpDarti*i.ly. J40 6 148.1 HU 
W WCTMHr— 107.; 1119 HI 

g*gpdCaUm»T....|iai.3 (UD *0 4| 
•JJaWGrttah . _ 149 J2 157 1 Hlb 

^MJMQmortwhy 140 4 148 4 402 

*=*£ tags Ifed fra. [ 1HU [670 4 *UBI 

National Mutual Life 


North Anwm Are 1050 1108 404 

- Ptatlcto - 93.0 W2 +0.8 

- T tanWm ltt . .1213 128-0 H14 

- hiUnmita.. . 514 5*3 -04 

- Emmie . . . 103 1 106 8 W4 

fteriSatialPnreto.... 965 101 8 

- SeUEplIBKC.... 3*2 36.1 

- How Kong Act. .. - 67.1 708 HI 1 

- UK High lae Ed to .... 77 5 816 40.4 

- In FlM (Ararat to.. 59A M.9 *00 

let Managed «cc 570 bO.l HU 

HlPManagedto- 1200 IMS +02 

HIP Managed U Are.... 1040 1099 *05 


- lawn* ... . 18.9 125 2 Hlb 

- Aarrtun Crooth 136.4 10 4 HO 

- letl Coming Cn. . 13L7 138.7 HI 

- FrUattnh . . 1534 1612 *16 

- Enpu 132 7 1397 HO 

- Managed - . ... jl33 J 140 4 <0.9 - 

luim 

- taeT. J1205 126.9} HI7j - 

- MasagW.. J143 9 15151 +00 1 - 

- Royal Life iKaraoce Ltd 

“ Kere Rail Place. UarapqHLlrtiHS ,051-2393000 
SwalSMcHFH 717233 765 3 1 I - 

" *BIMiUtitUaKUe*e*( umnmml M , 

MwgfOFind — |29L9 M7 2 *19 - 

: Eoolty Fend. -406 6 427.9 •221 - 

_ Pro p ert y Fred .... - - | 2Z4 0 233b - I - 


immoiMji 390 1 

r trr I Rkuh*i 207 ; 

inmuroMGiiL Mb.- 

CUtPlu 3081 

GuntMl Fd 199b . 71 3 


*91 1 516.9 HI 6 

390 0 4105 -0 B 

207 7 218 6 <0 2 

106.4 U1.9 -Q 1 

388 6 4040 <0 6 

71 3 75 0 


JfePrtera Prtorji*. Hitdan. SCS 2 D* 0462422422 HIP MMawdlll to-JlU.l 117.11 HI .4 
Hutu ruilgg ra»l Tftd Inarahnraf Bred , 


MenuttauIFnL...- 3203 JJ7.1 <4.1 

i ClltFaad _ ... 2W7 MB <1.1 

;3 *??■? lb- 


- (rorai Arnrafcjc. -168 4 177 2 -31 

North Eunoeai. . 327 0 345 0 <0 7 

_ Parite 230 4 2425 -0 9 

» Promt* . 323 a 3408 H)1 

- Anwrlndei Uoaltw 138 4 135.1 -0.1 

Eon Into llaiur . U1 4 117/ HU 

" *41 hito 74dnilP 91.7 465 -0,1 

“ UmlnlttUaulV. 6L7 64.9 -0.1 

- Tito Into Monitor. 932 97 0 -0 5 

“ UKtato Mcalror . 127b 134 3 HJJ 


Hirrabt Pcuiee finch 

Mjmgid . . .. u.7.4 1763; 

UKEtoW. 180.4 189.4 

Oiweas Eouttr. . .. 131 fc 138.6 

Frit* Irtenm. - 1523 1*0 4 

JbBlTtj _.... 138.4 1*16 

WeeUetaL . .. 151.2 159 2 

“wow. . - - liLO 169 5 

WIU ProfitHB) . 13 L a 138.B 


180.4 184.41 .. - UKFIwdHilUtlUI.-.. 

131b 138.6 - tail EqriucsIiHtUI — 

152.3 1*0 4 _. - UK MnMt bdlUI.. 

138.4 1*2.6 ... - Praomy UtlJi.. . - 

151 9 159 2 - Mnnri initial - 

li.L0 164 5 . - SpHlltalMUUI 

13L8 138.81 . I - JdBJd E«Mf MM- 

8 vT&AmnadlBlUI— 

. . .. . . Pacific MiW. . - 

t ImUtntlan iMMtoo ihiui . ... 

HEC3PJHH .071-6234200 HMResMKe Initial... 
363 7 382.9 ♦L4| “ EMWUlllHUal. .. 

3«i 3675 JiO - SaWEmltSdMS - 

^2 W.9 M - uEBlgpBe BgSlL 


UnncdSutnFmL. 1536 16L6 *2.4 

" PaafteBaOn _ . 187 5 14731 *10 

Seyri uuwttttM Adftaarmiue 

Eiae Mai Fd ace- 3363 35X4 HL 2 

' Eafto Ednlti Fd *k . 639 1 67Z7 <43 

ETBnotPnwFdta.. 235 5 2475 

Z EanptlnU FUflet. ... 495 2 52J-2 < 6.4 

EitmeGIH Fd Ace.. . 30*8 JW* *1.4' 

z EMVUnyFdAcc— 244.4 262.4 

- Royal Liver Assurance 


UK tato Monitor . 
OeHTmi Panina! 
AMniO Uaugd . 
BtoegManagri .. 
FUibir Maiugsl 


428 47.6 HU 

107 8 113 4 *0 1 

139 6 146.9 <03 


Natloaal Provident Institution 
48 Grxee 6«6 Si. London EC3PJHH 07142 
Hdugrt. . ... 363 7 382.4 *L4 

UKEoatT... . 4663 490 4 *2.6 

OmneaEd - 344 1 3675 *20 

AroerttK 2B74 3026 *23 

Fat Ena. - - 365 6 384.4 <55 

Property 194.0 7043 *0 1 

n*ro In. .... 368 7 2829 * 10 . 

IW ei ed GiH . . 160 b 169.1 - 0.1 

DftxrHl 1853 1952 <0 1 , 

With Profit. . . 103.0 Uie.4 <01 1 


: j-sgjgp .HI ffiS 

: sSS-.. . 2 ! M ... : W, Si 

SB - :BSr " *” 


78 7 *05 
77 4 *03 
88.1 <0.4 

673 Hlb 
69 4 <03 

762 <05 

712 <0 6 

8*1 

650 <03 

66.6 . ... 


Mmroed. . 5219 549.4 *28 

UK Entity 6291 6628 *35 

OwnnaiEq. 5794 6105 *4 7 

Am*.** ... . J 66 .B 386.2 *1 7 

FjrEan. . ... 546 9 627 9 *94 

Fltoity 2*6 2 29*2 *01 

Filed bn. . .. 334 8 352 5 *13 

IntofdGIIL 1755 1B45 Hll 

D*omn. . .. . 261 5 2755 <02 

KPI Paataa ManoBnart Ud 
U*updFnML. ..HUB* 1158 71 ... I - 

Prlcn Sroicnbn Z Mot dallng Ooatnr 1 

Norwich Union Asset Management Lid 
raSciMO.NorokftWVIPP 0*03 622200 

NUAM Fart 

Blunged Fund . 74.7 78 7 HI 5 

SimlljrWnayfFBn-- 73 5 77 f *°3 

Edeity Fund . . .83 7 041 <0.4 

loltnuilaulFiiid 64 0 673 Hlb - 

OnNlFHd 65 4 64 4 <03 

North Airancu Fatd 72 4 7b 7 *05 

PjcHk Fwid 67 6 712 <0 b 

Prouerty F a* 79 4 Q4 1 

Hied Mend Fine 61.7 650 <0 3 

MnhlM Sec Fond. 63 2 66.6 .... 

Oman Fuad . 71 0 74 8 

NUAH MhCPSCnf MM _ 

Billed Ford BJ 2 87.6 <05 

UK Onl nary Share Fd.. 943 KM.5 -0 7 

bdenutunal FuatL 68.1 7L7 *06 - 

BewmFon B2JB 87.1 - 

F'lcd Inttml Fuad 75 4 79J <04 

Mer Linked Sr Fund 67 4 70 4 .... 

DenoutFend. - B4 6 690 ... 

NUAM (MU 

M*iuore Fmd . 1055 9 11U5 <6 2 

Eerily Feed . 22983 2*193 *122 
litHTuilixul Fund . 1643 1783 H .6 

ProarrvrFiaid .. 5*7 0 533 7 

F»*d launMFuad 4635 407 9 *20 

1 ode* Laitard Sec Fund ... 64 5 674 

Deposit Fvrd . 2*2 4 3084 HI 1 

Norwich Union Life Insurance Sac. 

Santy Site*. Nnrtricb NR1 3NG 0603622200 

Llwtard Lift 

With Prof in Fd . 11554 12130 <0.03 

Manned Fd 102 JW 107 7B hj.56 

UF OrdSiunFd . . .. 11028 lib IN *054 
lamutkiul Fd .. - 93 41 4033 *0 07 
Europe jr Fd 9050 4527 HI 3b 


- Ill Flue lelensaHL 576 <0J 

- Iri .1 55 2 <05 

- HIP NUuned liilt. . [ 1165 ( Hi 2 

- mPBUsnedllMUII -J 1025 <0.4 

- HIP Managed 111 Mu 1 1105 I <0.4 1 

BrotwFpM 

- Hhj* Perfonuace 74.4 nXS 

- TnoaMHngdPIAce.. 683 720 H.5 

- rRAEjacBUwFd... 475 103 1 <0 5 

- C Global Growth Acc. . 124 B 1369 <09 

: »3 

: fiSft»Sr: ^ »S 

- Ad nuto tlahiV 86.0 <02 


- Olobil Enulte - — 43 8 

- HWanad _ 56.1 

- iBJEanltj - 582 

- FbedRooL 58.9 

- Money - 665 

- Maroncd - 633 

- UK Equity |70J 

- CWaJEmlcr. — - 

- HMYMd.. - . —.. 56.4 

- MEWly 59 4 


Fracriwpan (Uiugetf- . *5.= 8 jbi t *oj 

- Garoim Maaaned 262 7 2765 

“ HroOcnqq Magged . 2J1 3 249 7 <02 

■ JaneCiMMigu . 1160 1221 *03 

“ Ucfenwi Season Eiral 116 8 1224 *0 3 

■ NUaein Carrie Mitaa 119 9 L2b 7 

~ BUI Bncrti - 300 7 211.2 -0.4 

MarouGronfiAUnri 107B 113 4 -01 

151 HwnrJnnadcuMto 1017 107 0 — 

- PerprioH MotJJdd . 1M4 1730 -01 

_ Cl) Managed... - .210 7 221.7 -Ob 

_ Sdower Managed 98 2 L03 J *0 4 


- UKCnuity 703 7*0 - 

- CldbaJEulty. 426 

- HMYMd.. - . _... 56.9 59.9 

- imJEgurtT 59 4 625 

- Find litem- 67 4 70 4 

Idoary. 782 824 

- Managed. - _ Jb7.5 71.1 .. . 

- TunStr!. 149.0 5151 —I 

■ Save & Prosper Grons ( 2 ) 

1 16-22 Western fel. Ranted RM1 3L3 0708-7) 
_ Bal In Pd .. . ... 570.4 603 7 *3 6 

_ Deposit Fdr — 515 0 333.4 

_ DireotW Portfolio... 62 0 65 7 <05 

601 Fd - - 384.9 407.4 *15 

_ Global Cntt* Fd . - 1722 1823 *23 


F & C Inr Tn Life 122 

FiCteTstttetos. .. 130 
TarMrtt HHaad Lite . 4L7 


1223 128 7 <0 6 

130 0 1368 *08 

4L7 965 *0 1 


RIM Property Ace. 2008 2119 

0603622200 M*ny*=r llM.7 774 8 


*400 +11 — Prolate hr - . 823 67- 

SgS -la , Ennvras Fd (64 0 1731 

S', *0.7 - GlWPto_P< >« 184 4 110 J 


- Japan Eouftr As 157 0 1665 *4.2 

- Morih AnffKan Acc_ 129.4 136 5 *0.4 

- Pacific to - 1743 183.9 *14 

- Tfcbnafagr Ace. 1573 166 0 *12 

- Hatani IfeonrcaAB- 79.9 M3 -13 

- EmPpeun Acc. U63 1227 *05 

- ftoWertiil Prop Acc... 104 0 1093 

- Stria Emilios Aoc_ .. 343 3b . 1 . _ 

- KongKongto .... 689 727 

- UKHIrtlncEquAee. . 85 0 84.7 *0 4 

- In F+ndtecrea Acc... 64 4 60.0 <0 3 

Im Manguto. 58 2 613 *0.4 


Managed to 11423 1451 1 HL6I 

Proriif art Life Asset LU 


_ Global E» Pens Fd __ 1455 154 0 *13 

_ Man Pens Fd 1424 150 7 *10 

_ Prop Pets Fd* 98 6 104.4 

_ ML BoTO Fd . 122 1 1293 *0.2 

_ Elen log Inr Pd 783 829 If) 

_ Fleming Pan F4 85 4 904 u) 

rweckty dealings *Fortii5lnly deal logs 

- Scstthh Amicable 

- 130 n Vincent a, Gtaycw 041-240 

~ Lite Foods (First Series 

- Managed- 351 3 3640 *03 

" Elalty _ 463 2 487.6 

- Propers* 2284 2*0.5 

- Internal tarsal 300 ij jua *1.8 

Jannete... ..... 9L0 95 B *22 

- Asia Pact lie. 95 7 1000 -03 

“ Einooeaa 95 1 1002 *0 1 


Amman - . —193 6 96.6 

Freed interop -12705 284 8 -12 

Ifldn-UrtofGDl. J1520 1MJ HU 


Sun Alliance Groop 
041-2402323 Soa Alliance Hnote. Honaaro 
. Life Foods 

*03 - Uuugee .495 7 5218 *24 

- DeomK. . 2523 2656 HI 2 

- „ - Enatty. . «91 2 727 5 *3.4 

*1.6 - Etedlr iBCbme- .. 1665 1753 HI 

*22 - Eiropeaa .113 0 1190 HO 

-03 - s- cLi laa « 1320 *05 

HU - Fired [merest.... 321 B 338.8 *1 4 

.... - Into Linked. . . 342 0 2540 HU 

'1-2 - leUfsoUnuL . _ 439 4 *ta2b *3 7 

- .VrKhtotrtc* . -M3 4 25JJ el* 

- Praam 306 5 406 9 *02 

UfcrrWmde Bond 1152 1213 H12 

- World Hide Flnan^jl .72 20 7b 00 

- WortewdcTeaantaw- 8540 69 90 

- leUnsaUanai Bond . £55 43 ~ . 


PrarideaWai. BasIngaAe RG21 2SZ 0236470707 Cto- ... - U 97.7 

GoUBaurnotaml UNFMESecnHSaM 

□■scrnienaryFutd . 1373 <06 - Manw rt9 

EeilNv Fori.. Ml 2 4Q.9 - g4dHy- - .98.7 

Flsed lotoct Fieri-... 1426 HJ 4 - P ro per ty ... 45.0 

liunaUpaal Fmd . . 107.4 <03 - imemathand — . 919 

PieptnyFnod 1363 - jap wto.- WJ 

htaer-LtaVedPond... 1364 - AsLiPatlflc. .433 

Depotit Fraid 109 2 ..... - Eoroonar. ^3 

SAFCamoildation . 1392 -00 - fiomcaa 927 

S4F00arted - - 1SL4 *0 6 - Fined telRt» L. n 1000 

56 F KariranaGrtarth 11 L 4 H)J - laderUiOcd Glh 9671 


lY I Ui Profits Fd . 
Managed Fd .. .. 
UK Oid Share Fd . . 
laiinulknal Fd .. 

Europe ar 7 d . .. 

North American Fd. 
Pacific Fd 
Property Fd - 
Filed InlFd 
bur Braid Fd . . 
DmoillFd . 
Unrtaed P— tarn 
mm Profits fd 
Managed Fd. 

U\ E&ltv Fd 
hnemniaul Fd 
Enrvpean Fd 


;iik u 1 si *n in n. _ Provident Mutual Life Aver Asbl 

107ro wist - WllllMlBiHIteMro Hny SG4QLP_ . 0087 

110 28 lib 09 *054 - Ujaged Ord. — 361.4 380 4 *23 

,93 41 9833 *0 87 - Managed left. .. .. 1705 284 7 Hb 

9527 Jo - |*^£rd 5ftj 567 8 »« 

10101 10b J3 *0.52 - Wf fmt- 4037 424.9 <23 

80 92 8510 *0 83 - Me< LnBedGIHOrd . 158.7 167 1 *03' 

9L03 4b. 45 MM - MtoUdlvdGihlriL. 124 0 1303 HU 

10915 Ud 89 - OretteBSEduKyOrd.. - 284.9 299.9 *3.2 

107 20 112® <0 41 - Owrteta EgaltytelL . 21j2 H44 *23 

,14 95 121.00 *0 03 - RBggSf— KS S?8 

iff2! YZ.& : nSISSSSS."- . S? 4f 

8338 1W3* *137 - 1»* , 

161 77 170 28 *130 - PaWMt-.— U23 1J43 . ...I 

4634 154 04 *030 - Pualiai Fiort 

70 76 179 75 *LD6 - "“W Ort. .... _ 462.0 4063 *3.4 

B » 94 126 25 *124 - Mie itped hK. .. - . 3453 364.0 *25 

D'S3 158 45 *004 - Ea]J* Old... 7102 747 6 *5 6 

13J44 140 46 *0 64 - Eaettyldlt. . -. -. ..5313 5995 *41' 

136 SB 144 09 *082 - Pm lad Utd GUI Ord. .. 177 7 1873 HU 

147 65 1 55 43 * 0 ® - Pan hid 13d GIK Inil... 1309 1462 HU 

irtd PIrf Oseteas Enalty On) .. 3S4.B 3*1.9 *3.9 

4472 4707 -24 - 0*e*VJS Bwrtj Kft 2JJJ K5.4 <28 

686 4 722.5 -20 * Property Ora — >67-0 2BL1 *0 2 

1723 181.4 1 - Praaerti IriL. 199.8 2103 . ... 

2552 268.6 *03 - Fired Interest Onl 2643 27B.4 H 

3734 mi +AJ - FtaMtaumlldt— .... 1979 2083 *0 7 

190 0 MO O H.4 * OomlKhd 248.7 2bl.B *0 1 

2630 277 7 *03 - OcmiHML ..1861 195.9 




“ Managed IMU 2172 220.7 *03 

Itofcdltol 3873 4079 *08 

" Eoftr Qn«3 261 7 275.5 

Eerily (Acd 4663 4912 <02 

PraprityOihl 1532 L61J 

_ Property tAeel. »1.8 2862 

ineniau mil Unit)-... 1852 195 0 *13 

tatematkmal (Aral -. . 530 4 3470 *23 

Z Fired htunsi 0nW. — 109.6 199 6 *02 

_ Fired Ircrrost (tol- - 3382 3960 *06 

. CariiUNtl . 148.6 1563 

Casfelto* 2652 279 3 *0J 


- Managed. . . . 

- Balldipg Society . 

- DepoWL 

- hrnrtty. . 

- Eaelb latere*. . 

- Far Can . - 


374.9 394 7 *2.8 

WU 168 8 <0 1 

2B1 0 295 8 *0 1 

45Z6 4765 *28 
131 9 141 0 <0 0 

64 60 60 OO <030 


Fired Intern . -.346.1 1644 *15 

Indei Lfeked ... _. 133 J 350.9 <0 2 

Mwnaitoial 406 1 427 5 *43 

Property _ . . 2Z2L5 214 3 <03 

WnrUnitteBopd 120 3 126 7 *0.1 

Fan Special Mmaged- 132.7 139 7 <0 9 

FrwnAnstnca Sotfb Cm 120 7 127 l *14 

FoadnerfeilnaiieBiL- 112.9 118.9 *13 


Fiara Capital r«_... 
Fram Ml Granrth 


112.9 118.9 *13 
1260 133 5 <0 81 
130 6 1375 -2.1 


North Areenon Fd. . 170 76 179 75 *L0b 


* 28 SI Andre* S 

MM 

- UK Eerily... 


Tl«5 205fl| *0.7 


Fried IntFd . . - 133.44 140 46 to.tfl 

Inti Bond Fd 136 88 144 09 <002 

BtagSOC Den Fd 147.65 155.431 *0 05 1 

P e ulao ipt nr * A llrii-Utod P6B< 

UmaFmS- — . 4472 470 7 -24 

Ordinary Share Food.... 686.4 722.5 -2.0 
tetmut+aul Fond.. ... 1723 181.4 -3 1 

RSffiM«7-i8J S8S Si 

HtoAJntaM Sec Food... 1900 200 0 +14 

DegtadtFand . . - 2630 277 7 *05 
Noratfch UMts Aug 15.. 1097 68 

-P rfceutjtSepIrrebti'lO 

wldMtenuFM .. i Ub 39 1223l| HI Del 

aaafir- -.lsfc 121 3 d 

Pearl Assurance (Unit Funds) Ltd 

rhorpr Wood. Pewbonugk PE3 6SA , 07331 


Prop to. met) 
Egirtrilcii 
Managed IHHJ. . 


- AmertOa 1703 1793 *08 

- Ewtwen 210 9 222.0 +L5 

- Japan . 201,9 2125 *d.9 

- Pacific. 23*8 2360 +18 

- Techreiggy. 227.4 2394 +10 

- FtatfleSm- ... M27 1503 *Ui 

- tadened yaked 1263 132.9 

- FomgnBondfCmeete- 1693 178 4 .*0 7 


♦25 - FonJuaib Genera! . 1829 1925 *3.6 

- Frui Rccbrery Tic ..... 16L0 109 5 +L3 

<06 - c T Special Irtngtf 1169 1231 H 2 

•J “ CT Alter Spec Site 109.1 114 9 <21 

HU I - CT Capital 1335 1616 +13 

lac. GTEraom. 104 0 1095 <04 

nll.Vltdlfll GT Far East 6 Gett ... . 145 7 153.4 417 

“♦ATT - GridtemailOJUj ... 9970 105 0 *05 

Zn >\ - GT Joan 0 Ceosal ... 126 9 133 b *L8 

I GTUS& General.. 1140 120 9 *0 9 

£2 . PhnreleUfgMt 


- Fired tersest CM. 2645 SM H - Cart . 15449 162621 *0 095 

- FKed Merest left Il97 9 20831 <0 7 - Ethical- - 1055 108.9 -00 

- Deposit (kd 1248.7 2bl.B *0 1 - Pen Ml red - 5*09 5715 +36 

- Deposit tan. ..1 186 1 195.91 ...I - Pres UK Eanhy.. .- . S».4 673 6 -0 3 

Pcm Inematltxul. .. 5713 6016 *7.6 

Prudential Asnrance Co tanAneriean. lnB 4 1773 <o.9 

- 071H059Z22 Pto&JJto..- .- ^6 g9| ^3 

: Managed Sept 11— — (260.70 27L6I .....I - 5 -.^ ... 045 2460 ^0 

ProdEntial Halb.ru Life LU *£ic5£ u '**L~ sfii 


6736 -0 3 

6016 *7j6 

1773 *0.9 

239.6 *20 

24L8 *3.7 

2460 *2.0 


_ Ebor Rtoentk Eats <377.4 40 L 0 I . _l 

Pbrwsdi Ponbw Fnh 

Z Special Mpged. 2031 2145 *14 

_ B*fMfP 95 adel 7 _ 202.4 213 0 HU 

. Ego tty . . ... 240 0 252.6 +15 

_ Find talcred-. ... 199 4 209 8 <0 7 

" I mental mal 103 5 193 J +1.9 

Z Monev. 2101 221 J *00 

_ Pronenr . 1513 139.4 Hl.l 

_ Fran Sprite M u agrt ■ 188J 1902 +1 * 

_ Fran AremoSodb Cos- 141.9 1493 *15 

_ FastarteTssoM 1371 1443 +15 

; Fran Capital Til.. 1014 1909 *13 

_ Frara lotfll Crowtt . 144.1 151 6 *23 

, F-tcr Japan A General _ 217.7 229.1 <43 

: SSttMEf.-'BI Ts 

: GTcSSa^". ..: SLu Si +L9 

: CTF^flai'iSi 2 M 0 S 2 +24 

_ GTtaureaUaul 1SS.9 1 H 1 *a7 

... 


Mlsed Feed (Caal. 
Mirttf FaodCApcf . 


Ret Mar Series 2> .. 228 8 240 9 +J-6 

NrlCadi 182 4 1920 

PmsMIsM FdlCapl. - 134 0 141.1 . 

Pens Mrs tdFdlActl... 1350 143 0 - . 

Pens SOg Fd (Cap) . 983 1035 

PvnsStlg FdMccI .996 104.9 

Ptyaus Assurance Ltd 
Broad Qp 47 . Brian BS14DJ 02712 

UteFtert . ... 

ManggrdAgmteshe 986 1030 Hl.l 

Haugrd Balarced 1103 5 109.0 

ManaoedCJflUom IlliO 117.91 *0 ll 

genian rota 

mtaisagrtf Agwemlve 1 103 B 1093| Hl.l I 

Managed Brtnsne . . II079 1336 ...I 

BAanaged CanUoos . 1115.7 121.81 <0 2l 

F* P le n rer Muwal sre Sntsi Wiiihii 


- St - KiSS!r™S* 1 

_ Pariflc Basin 215, 2265] *35 - OroosIL. _ . -..1645 

_ Norte A m Rican 1518 1598] *2J| - Mma ned - 217 2 

I NrttoTOaitaMGmiL: 1 S .4 iSi *0.7 - With Profits P p«- "- 70 8 

_ Hstagn Strategic CmA.- 116.4 122.91 +0Bl - Pto-Pratog.- gBJ 

: Prudential Hslbam Ptnsioa Ltd Pw-Amertaa..: " 1B68 

30QH BarflngunSt. LdddCB W1X1L8 .071-093134 S'rS^L. sny 

Hv t ng rd- . . 601.6 6333 +331 - 1 

Eqter™. 856.9 9021 *20 - SS nShte “ " 2139 

0272230271 Global iM - 2J2.0 234.8 +19 - pS' Igto Uteid. 169 8 

Fired smerest... 514.9 542.0 *ib| - s^ 213 5 

_ PrSAMi *9 A 374.6 +0 if - HO**'-. ? 


Fired Srarren... ._ JS14.4 542.0 *i5 

- Pitnotj- J355 8 374.6 H>1 

- cJu -.. .1208 7 a4.7 


m Si : B£=r-r- 

745 *0J 00 cm Edged oul. “ 

208.9 . . - taUrnaUm 

3435 -0.4 - Moray 

196.8 Hid - Monty (AJ 

270.B *4^ 0 Property _ . 

3914 *46 1.2 Property EAI™ .- - 

2591 +10 - AUaoUclaietanenL... 

2252 *0 4 - Atlantic All WoUire.. 

178.9 . . - Prorate R i an te Pe art 


i »eaaSL : illP wl ill 

- Scttthh Mutual Asunrance Sodety 


- Atlantic All WeoUiR ..1583+4 bl 

- P r a —te fc ga te Ptotaa Foods 

: !S3SS&"d 


- BHUte Society (led. —I 

e,, SMWSSl: 


1210 I *021 


itSXSfKvW 1 *31 

- fiat---' IB Si 31 : S2a<si!'<2L~ J - - BSSfc-- 


Premium Life Ass* ram* Ca Ltd 

37-39 PereyrraiRl Rou Harurtfc Heath 


Ansrriean 
Bonding See. Fd 
BsuncM . .. 

£rasv. ■ 

Gannsore Mngd 
Grusip 

(HI 

Srpbal 


140 0 148.0 *10 

2100 222.0 ... 
264 0 278 0 *10! 

192 0 2030 *i 0 

182 0 1920 *10 

12B 0 1350 

130 0 146 0 +10: 

169 0 178.0 

39 0 «J0 


Itamtatlonal Coalts.... 193 0 204 0 +10 

Japan ..2010 212.0 +3 0 

Lnserr . . 480 510 . .1 

Managed 46 0 49 0 

284.0 2990 

270 0 283.0 +10 


Anwetcan 
Bonding Sec Fd 
BaUsod 
Eussotorc 
German 

GUI 

Gtabal 


209 D 220 0 *1.0 
13J 0 140 0 *10 
166 0 175 0 »1Q 
38 0 40 0 


bdimritanii CaaHr 170 0 179 0 *io 

Japan IL^O 119.0 *30 

Managed . 50 0 62 0 

PropRty .. . 220 0 Z32 0 

Ur EasHir 27b 0 291 0 *10 

Professional LJty Assurance Co Ltd 

SkandlaUse Port lad Terr SaatfungUM, 0T032: 


BZWIM Managed .. 1224 

Fkhdily Managed 101 B 

h*li Sural l l arugtd 127 5 

Ilona CrrdHIlljnqrd . 116 8 

PDF 61 Managed 120 B 

Sdndrr Managed . 124J 

yyotenhail Harugtd. 120 2 

European W2 

Flied irtireM . 137 4 

immuHenalEoany. L36J 

PaClHe EqrilF 1011 

UKEoeiry 191* 

USEOuHr. .. . 110 8 

taemki tedre BJ 

tetrroatiorul teto . 1010 

Japanese Into . ... 90 2 

Son* Fait Aria teto 103 7 

VKMra. JJOO 

USlndn jljf 

P rop e rty .. 100 6 

Sterling Deptrsrt 1201 

Sesn^rmAMln 94 B4 100 56 

Hwi hhu pi JUw 61 10 J 11 110 W 

pyslillc Life & Pensions Ltd 


Smaller CcorojTles -J 120.6 127 0 «U 
kumuotaj Small CM. 1 133 7 14001 +L4| 

B - ProdBrtfal Pensions Limited 

- Brihni. te te Urade n EON 20H 0715483281 

- PiscratlddtoSrtL llT Sw 07 10961 ...... 

- tarty Sen ll . ..... Haro 21701 

- tateraattaoal Scot 11.. £2855 29.10 _ . 

- Iptl flood Scot 11. .. £1389 14 07 

“ Fl>td let 5e«t UL .... C44 97 96 05 

- taden LtatraSret 11 C7250 73 41 

+ PrrtotyScBla- UQ2 22 107 24 

' Cab Sep 1 1_ „ 128 4122 B.430 

j Bsir T-te- . an -i = 

Pms Mini Sep 13 ..1770 190 1 HIS 

- Pern UK Eq Sea 13 3286 3543 +11 

“ Peat MU to 13 . .. 190.6 2050 H)l 

- PratGMulutrSmU 101 0 107.2 HX3 

“ Pete Fired Sep 13 .. 2167 2289 HU 

- iteroeiUSaU.. 1079 iwj ~01 

- Peru Property to U .. Ut 88 1 mi 

- PmCteiSep 13 . 171.1 100 J *01 

- MegeyPvnlwrePUa 

- DKtretlaaarv Sep 13 .. 98 1 1055 *04 

- Cecity to 13 ... ■ . 100 4 u »0 *03 

“ tatteiuUoraltoU . 90 2 95 8 *0.1 

- Gtabal Canity to 13 986 1057 *03 

MIBnretoU 947 996 *5 8 

Filed teerea to 13 te 7 10b * *a 2 

MnUrlcdtoU 983 UJJ 

=3 PnrocnytoU <72.4 ioa 7 

- C4tetol3 97 1 102.0 

7 Foe Pegeecy Ufa An we ACCON Uf* An 

I Reliance Mutual 

_ RHIato MK Trtrito Wells. Kent , 0892510033 


+«b - ranaanganugaa- — aviPH gsa.+i . -I - f— 

z Scottish Mrtul Investments GiitEdtevuai-' 

S : 1 WJR“|E ^5 18691 ^“^ ESaBEttei 

* La - oZSSZSfrii ■ z i7a.i 

»2| -OJI - ~«»-- 

w«_sn-c -»90 19641 


- Far Causa Fed 1053 

- Japanese Fed 107 9 

“ North AmrefcH Fend.. 1733 
“ letsnauocal Fund 207 1 
" GIIO& Fed let Fred... 1470 
“ teto-Ciaked Fend 140 4 

- 

Pets Safrty Fed ail fl 

- PcasGrooUFod 1853 

tarSSvStofif: 146 i 

- :..Wsi 

- Pero J+prev Fed — 105 7 

“ ternttlAmertcadFatf- 2084 219.4 <0.9 

' PtrolMynBUGiuirnd.- 2W. 2 217 1 *0 8 

“ PeraGnyFrilraFta— 1665 1753 *0 7 

Pent 't«ea-«B»ed Fad. 142.0 1495 -01 

“ Pets Property Fnd .... 134 0 1411 

~ Pea Cash Fead.. .- . 1768 1862 401 

- Pets Hjlrlax Fed. 1038 1935 HU 

: Scottish Provident Institotlon 

- bStAetonSq. Edtaborjh 03155 

- AUroagel. 205.4 216 J +1.4 

- Equity... - 2200 2325 *1.2 

- MtareuMul - — . 2060 217 B «L6 

Prooenj . - .. 203 J 214 1 > 

Fried I merest 167 2 176 1 <0 b 

ktto-ltaM - ...-. M2.H 150 4 -02 

Cart U£b 17L2 .... 


- IdtRiaUtaul (Cap) .- 

- NtaOUat) - .. 

: msnotei: 


*0 a - Son Ule of Canada (UIO Ltd 
H1.7 - Basing Vim. Basfegsuke. RG212DZ 

<0.6 - Maotaltad Plata 

^3 - CrwrthAccdto. - 11431 

-o.l - Managed AceeaVL.... 6503 

<0.1 - EtofyAccaaeL 9460 

+01 - Managed Fd Amm. 3042 xa 2 

*0.1 - Emntj Fi Jcom. 4212 443 4 

+03 - Property Fd Hearn.. ... 2JZ.4 204.7 

HU - Ftad let Fd Aetrin .. 227.7 239.7 

HU - Mnl.Fd Aceen... . 34b 4 3640 

-03 - Monet F(. AcBun. . . 109 0 199 0 

-03 - tadta445cs.Fdto» 163 J 171.9 

+04 - PeaHeaPtaon 

+J6 - Per* Pens. Aearaat.. - 1359.5 

<0.9 - MtatMtofifaccra.. 632.2 6t>53 

♦0 8 - Peas Evilly Fa. Acc . Z32J 265 6 

+0 7 - PVte Party Fd to.. 209.0 220 0 

-0 1 - Pert, (law tei Fd to ... 199 8 210.4 

.... - Pew let Fd to 159 7 1601 

401 - Pees Money Fo to. . 192 7 2020 

<03 - fttatad-hMSecto— 1525 1603 

Pen.Gtq Ftf.to _.. 1086 1985 

Q3 +l^f 91 ^ S^i^i^Fdto. IS 9 

Zi, Z UroPe«LfW«yFl0X. 1478 1556 

S'? _ inert* FbtdtaMto- 134 1 1420 

**-» _ Uel.PtailqtFrJto - 126.9 133 b 

i-. _ OeiPteUeteFlto— 144.9 L52_5 

5? I e»tmUI*lblir 1447 151 B 

_ Uql.Ptta.GW F4Aec_ 144.4 152.1 


. Drposh Acc Fd.. . - 153 0 1610 . .. 

_ Cutty to ft .. 3752 JW.9 *23 

_ MjraatatoFd ... 322 7 339.7 -03 

- Pitta H (la hsee) . . - 691 b 

- Pro* Acc FdQndlasi... 132.9 139 9 *02 

- Uall Inm Me. Fd 1208 127 2 -LB 

_ BL Peeslae Peart 

- DoosHto- 2153 22601 H3.ll 

_ Equity to - ...277.9 2925} +22 

- FlradHlAcC. . .1205 0 215 8 *2 4 

- CM kali Lift to. 11594 16781 *Ll) 

- Managed Ace <3431 3632) -2.71 

- Royal Heritage Life Assurann Lid 

- PelerbRtegh Bedera PI. PE2 BCG , 0733? 

- Maiuc+th . . I 5562 1 . T 

MrilMeGroattACu. . 382.6 4020 

OtJProe M9 3884 *0.9 

On Unity - 770 0 hiom +L9 


CatlmlHgl 

CartFd 

Propyrty Fimd 

Cecity rata 
F*d int Fund . 
totmuttatul 
High Income. 
Fvtaa 
North AmffKta 
tprualSiB 

EHra^K?d . 


106 4 113 2 *0 3 

288 7 304 J 4! 

210 9 224 4 

676 0 719 2 *50 

3275 345 2 -O 1 

319 1 359J +2.4 

497 9 529 7 +21 

380 7 405.1 *3 a 

2983 317.4 *30 

543 O 377 7 *0.6 

285.0 303 2 +3 J 

2096 308.1 H)1 


” Eurmt, Rertwmance-.. 97 J 1025 +10 

FRLBtPerfnmnoce. 8D.0 84 J +2J 

~ UNrtMtaPateraato 77 7 81-9 H)0 

BieeQup- 115.6 1218 +oi 

Fens FAvugrd Ord ... 24J.2 2551 *19 

- MnEtagte 2663 3805 +1 7 

PralraratleaiKfed-.. 2358 24BJ *3 0 

P«m Praovty Qrst 247.9 2bL0 .... 

z PrroFra Interword. 21 j a 2251 HI 7 

” Pe»liefe»-»if(M . 1530 1620 -01 

Pea* Cart Ord.. . - 2164 227.9 

" AwAartaWM- 1075 1133 *02 

- Peas EoraeePRf Ord... 88 6 934 *0.9 

PonFarEnaPerMte— 868 9L4 *22 

Pens W aide Perf Ord.. 8L9 865 *0 7 

n PmBhxCklaOra . 1140 1210 *02 

- Pens Bldg to Old 163 5 1722 

I Scottish Widows" Grom) 

_ PO Bae 902. EdWueghEHlbSeu . 03146 


I Sun Lite Jolt Abo ranee Ltd 

- SI James BarUa. BrOtri SS997SI . 07724269U 

- Managed Ace.. - . IM9.? 6442 *J2r - 


Target Life Assurance Co Ltd 
Tbe Lsdunge. 60 High St, AyttaEd^ Beds H ?20 1SE 
(C96J 194003 

rjaugre - 4730 5000 *29 

Proper^ 320 2WJ -- 

Fired ML - 770 0 7S< J *0 8 

UrtEgo'l/ 64A3 bTBJ *49 

Its. Ceain . . . 297.0 3127 *32 

Dcpmil 217 6 229 1 

Uuugec ProBoty 2J66 228.1 *0.5 

Amtrtcar EagM 120 8 127 2 *00 

Wwian-telwaoe . 220 4 232.1 *2 8 

AunraJjn.. 24 2 3S - 

lapantGereral . 327 7 515.0 *0 8 

Bald L General.. . 601 635 -03 

FliundJl 

Iptont 

UPCaprUf . 

Pn ‘ t rer x r 

tat errjuuul Berta 


Euro 1 1 ft Assurance Group 


24 2 25 5 

327 7 345.0 <fl 8 

60 l 63 J -0 J 

214 1 225 4 +2.6 

XB2 fflj 16 

195.6 205.9 U 

189 b 199 6 *0.« 

900 946 HU 


_ TayttFUi Mngd Pm .,11005 105.71 *001 - 

- Standard Ufe Asraranc* Cwnpair 

- 3 George St. Edtebnrg* pUTO 031-2252552 

- Managed . 5359 56*2 14 

- Enritr 781.9 8231 14 

nmdlncrysL - . 294 8 3104 +U 

- Hide* -Linked 160 7 169 2 -0.2 

IrveraaUtaial .. . 438 4 «bl.S *4 4 

wt North Amcrt cm 117 8 124 1 *0 8 

**’ fjrttsL - 1155 121.6 10 

” Eorcerean 1190 1262 *0.9 

_ Proton- .... 292-3 307.7 . _ 

Cart - - -3)9 244 1 

~ PensM Managed 718 3 756.2 *3* 

“ Pen** Suti trounce.- >615 170 J *08 

" Petaton Empty .1081 1138 <58 

PemlaaFralaL- .379 9 J99 9 *L6 

POB+ro losart-inhed 219 8 231* -03 

Pohido tateraaUoul 585 7 616 6 <6 6 

Pntsf 9 * Property 307 J 386 7 *01 

Pension Cast . 344.2 362.4 <0.1 

“ Waste Nth AmuiCta. 137 0 144 J *L1 

Pension Far East.. 89 ia 93 BO *17 

_ Penstaa Earopeat ..Jl37 6 1451 +L3 


Euroaereto; S.u_ 1BS.7 198.7 *u| 

Stertim .1 10 8 . 

Residential Preptrti K57 LOQBl ...I 

Peasioa Foods 

raaMdcd Pcmtaa. 1586*8 lb70 4 +13 8 
ShFor: - - - .3288 556 7 +i_4 

PnromrPees... - . - 6M6 6902 +LS 

EMtfPero ... 5^6 627 0 +4.3 

tndn-LPl4r 1319 1915 *01 

Goar Pea. .. 442J 465 S HU 

Lafccser Retirement— 2105 227 9 *0 9 
PtS9*i! PetSWL . .. 144 1SL7 *0 l 

AJrtaFHrt 

UX A'fta . 188.3 -0 b 

USAIcfra - B0.2 

CB:»l9F+ -- .. b60 HJJ 

GdM*'tau .. . 4B2 Hjt 

JaswAteu . . 38 -1.2 

US Dollar Alda 652 *02 

Vre Alpha . . 53.6 HU 

D-rjart Alcaa. . _ 633 +02 

European AJpu . ._ b5J *05 


SE Eurjlllftec 16St John 5L. EC1M 4AY 071-4541151 
<D Slot mg Cantata Fd j 1W.1 . . j " 

- Mnl Earahoad Fd I 130.1 I - 1 “ 

_ Dixret taa«7 Fesd I (273 I ..-I 

- F Met co Internatio na l Ltd 

- PO tom Si Peter Port. Goman . OWTUUM 

- lmis Strategy Fd . JSL099 L 162 -0 Offl - 

- inUE Strategy Fd .. JEU10 1 409 -0 ^ - 

" lnUOHSwtete . .. Iwu.753 VB85 -om? + 
~ 5 DefetafreStraiqn Fd . 1 51.913 2057 *0027 - 
" SAgpadra Strategy Fd-ISLW 217961-0019! - 

Utrirere iiia a la P iu i te ac e Carital tail. . 

- UKPrototyBdta. T 10 LO V 1 - 

- UndnarttUd By PnaMreu Gapltd Ufe Anraec* 

I Hamard IirtwratlBtal Ltd. 

: 

_ ECqrita. ... .10091 0.098 

_ into . M 144 Q.L57 

EOeaosiL... 10151 O.uj 

- tel Managed . E0.U7 0 L26 

..... 1(1115 0125 

SO 109 0.118 

- .*0113 0 122 

- U5S Fired tnureo- .. J 50 110 D.lW 


as a st- ss ss 

lndep«defltFiiBDCt0l6nvnc 

CAY on-4Mll51 Hdf riwm P? 6 . Ban ogae. HG 2 BftT (H 23 B 7 J 6 J 6 

I I - spfi^SSsWLS . Illti 105 7 1 ~ 

i ;.ll - 5»BTTGrotel..:.JuU 12L* . ; 

AI9I Boa) Find <1*910- - 1 L03.0 109 3 1 

APM llnli BdCS or PL.I50J 535 1 - 

“te ay «| = 

■ naamei ki :=l - 

. - iWBSBff Tra^T: 

ltd Lite Atawarn jFTargevPtotouj-JM O 10111 - -j - 


c fistefS 

Lta)WuriilFi)»dl*conw^rad 

ssr*® E f^'+wS..< 5 PT > ^ 

Lhidi loti M«W 

II- 


50-134 0.166 
S0.U1 0 120 


SM 

Yta DroasH- . 


- DMSAnto muni 4098 

- DM Deposit .. . . lOMOUB 0113 


JFJteoreeey _ .. .191 7 9fc5 *02 2 

JFCoktsa J 138.6 M5-9I — I 

KirtgU Wilikum & Company Ltd _ 
UlKte BritaSmet liMnrM 07yp 1 1U8 
KWPitaetalhaWfe- UL3 U71 -0.1 

KWCaOtartPartMta- 10 Ll 106.4 .... 

KW BrtOrt Pa^slla... UO 5 U6J .._. 

KWCtattatajMttt- 1M8 U43 .... 

KWingh Rui hnhfip... 106.9 

KWhUBeOttolMte. 970 1025 *0.1 - 

KVf MtonzItaHL l»-2 130.7 *0.1 

KWlotetWtatlntt-. lffi.7 10BJ *0J 

rvf nllmn . - 1206 126 B *0.9 

(talt) 1030 1096 *0 8 

■ rsB 125.0 13li *U 

104 9 1105 *02 

<02 96 J HU 

127 7 134^ +10 

803 *06 


KWAtenyiuitul 

KWCuStataMU) 

xwcratetateHl 


KWMAG. 

KW UAfllap) . . 
KWNerwIrtltatee- 


Grid Alpha 

Japan Ataha 

USDdllrrAJriu. . - 
Yen Alpha. - - 

DM Alcoa. . 

European Alpna. 


Pn to quoted are terAmiiinilnlaaaata 
Teachers" Axssraace Campaun Ltd 
lOChrtsrtarrtRd B*ipcedb BH1 3LW , 020229UU 
UaiugedFeM 267 5 2816 _ _| - 

f-n 4 Fate IB Fd ... lfiOb 190 1 .. - 

Case Food .... 1720 L8L1 - 

Pretlom Maragee 144.0 15(51 .. _l - 

PeetaoiCmSi . _ .. 140 3 147 71 I 

Templeton Ufe Assurance Umlted 
80Un.wSl.-m DMteaOUlDT Obi 624 7299 
UfiFaart 

Swung Harea - - 10655 113 48] *0.01 - 

Global Fl«d liderat... LU82 12109 *OJ1 - 

Global Managed ■■ ■ 130 08 13838 *052 
Global Growth.... -.133 59 142.12 +U36 

Global Eaurtr.it ... 130.95 13931 1 *0 4ll - 

StetirraHam 111-79 UA.93 1021 - 

GWul Find Kunsi. . 11730 124 79 *038 - 

Gwrtal Manapri - 138 01 34*82 *062) 

Global Grawin 147 Dt 15b 39 +0321 - 

Global Cicerone .. 142 46 130 49 *0.40 1 - 

Time Aasonota Fart 

Plan 2000- 13334 15334 <018 

Sloctanartet 10 . .. 8716 89 77 +0.05 
Tar Crarast Li*e ..97 03 99 94 *0 04 

Pemiara Maiuged 107 91 1(330 Hr 1* 

Life Managed . . . 178 70 82 bi +012 

Tonbridge Wells Equitable 

Abbey Cost.. TnntirUge Werts OB-2 515353 

Assanacri 

Gcur«.liOTiJt._ 373 0 394 0 -10 

C4> Regal*... — 7* 40 7830 ~ 

CSJEaempt. .. .84 0 88 4 

Pnie Piaa iitreet . 1913 - 

Do Tauote ..... 161.1 

BeririreBondEaifflDi. 70 80 _ 

DO SUT4ITO 6340 

(tana Crave EatngL- 114.1 
□nniuion GrtMTb- ... 8320 

JTtamnn Aril 

UleAiwrauz . . >6716 6945 ...I 

SirmgsNamw... . 351 20 364 1 „] - 

toirgiWtae 1684 2 705 41 . . I - 


-00 - 
HU 
<03 
<01 
+10 
HU 
HU 
*40 
+05 


ble of Mn Assurance Ltd 

Derby Kse. AttOI St. Ow?laS. WA , D624K 
Ctarta* Bead. . M{- 1.00 .-..J 

nuntLsyPrtwrtiBtad- Jed 90 o,9il — I 
Petau* Band - JSL04 L06I ...I 

NEL Britan la International Ltd 
PO Bae 119, St Pet* Port, Gaenan , 04812 

CPm Uangel Goth_. C0.9M 6.994] f 

5 Pern Hanged Gath... S0.9S9 2.063 

Safety . CL 057 1 115 . . 

Bu 1 tahrg Society Li 300 1_290 | 

Far East. fO B5J 0.917 1 

GartomW/itaib 

Fidelity haJ — .. 

HadnuiGletoStnl. 

Gmraas FlMdinL. 
teteiMRtalel 
torUkgtatPttatareG 
UK Craw 
WSS .. 
tarHbglatEmwCmC . 
tar Dig hraCsmGtaS.— 15*501 

PapEnroUte soctete a ao pyrne 

(oariladnloll 1 Baynuta l.icml 
GtobaTStadtlesSeall 
UKEalUesScaU. 
taUBeilEsuaSe 

Balanced tot 4 


624J4141 


KW PtalUlc (rid) — ..J 106.9 1U6 <08 - 

KW Pitrllflc (Baal 1lE0 106.0 +0.7 

KWProWICteari._|9Q^ ^ « I 


Sszl % i 

USOoHreOl**... *- 

KSSK 1 ?- * £ & 04 $ 

Dtunaodrite 

II & G (Saerawj i Ltd 

saaaSf G ?»MS , r»7aa 
SSKrarrrjSSkS 7 * 0 * 

umauaitu 
Prolific Intetteattemri Ifaviit Ltd 

wsrzmnk usst 

,s-s? < i?sE 

y t Egrity (acoroa . SC1021 1030 ll»F 

Rothschild Asm* Maronemert (CDJ 
FOBeiM 
OCAHria 


Stuud U0 - , «6 U5b I 



0*608 -1585 

.98 -937 

17 -232 

EC097S22 -17.78 

Eca99556 -1702 


Premium Ufe Inter aa t io w U Ltd 

POBn IdiaparePre* c— rota. I 

CTMaaJgeSsurttag- 

' ftaHir 

«SUS*-lgM 


Providence Capitol Intermtenal Ltd 
POBam.Stftets'Pt.Gaermqr . 0481 £6726 


H81J1374 


E5U9 Managed 
EEaropeaa. . 
EUK wMiitaL 
t Special MartA 
£ UK Find Interest 
EStlg Mwrg MVL. 
LCjtntal Guarantor 

S Cellar Managed 
SJmiSUchMkt- 


£2.736 2.942 -0 047 
0.902 2046 -0.009 
0*93 3 756 -0015 
E2094 %897 -0.121 
£3208 3450 *0.036 

C2300 2.474 «OJXM 

£1380 (484 *0.002 
52074 i231 -0 
52.709 2913 tO. 


Managed Mtlaf. 9580 1000 ... - 

Do OH marr .11265 1332 ...I - 

OidKltictHf ... .. 22 121 f - 

04 Oidlnary . . ..1152.2 16021 -. I - 

Far OK Lire xnarancc see Cratury Ufa He 

Wesleyan Assurance Society 
Crimere Caroo. Blrollariiani. B46AR ,021-200 3003 
Managed Fa ... „ ]gl 0 263.7 - 

Pens Manaqyd Fd . _Jl63 8 1721 1 - I - 

Windsor Ufe Assur Co Ud 
Windsor Home Telford, Sbragtelie 0952^12929 
dm rear.. - . . Z7B.7 2914 -113 

Bjlaacvd hcxani (3I-. . 1263 1329 .... 

Deptn.L .. . ...2345 24b B HU 

Far Cm. ... _ 270 7 285 Q -iJ 

FrilrUantoPnQ)— . 5501 5875 -23 

Frill Haa to Pm CJJ-- 5593 5BB7 -23 

CGv . _ _. ... 207.7 3028 *3.6 

tendftaadClkrPH. 295 3 3108 *02 

Cron hretCGIh d Ute U9 7 126 0 Hl.l 

Crne Bret & GJK ■ Pre 128.7 (355 

[rWtoT4GihDlL.lt. 1073 1129 *02 

Greeted 6 GJh PI Pou. 112.6 1185 *02 

Hip lac. Equity Z5L0 2b4 2 +1.0 

Urge Inc Fired let 124 0 130 5 -OJ 

Hodge Fuad 334.4 34 LJ -12 

tattt-UotoG.lt.. .16(6 170 0 >20 

taftW PenllirHi _ 320 9 3J70 -H.6 

hreeferUMM 263 2 277 1 -1.0 

Xitel KtyKOanaged... 5563 5735 -20 

NtA AmerFrl-T- Z24J 235 9 -93 

Open Pun Mngd Fd— 177.9 1073 -(0 

Pacific. 7™... 600 6777 -70 

Pioeem . 2345 24b 8 

Reull & Rrry ry Ufe... 1428 1428 

total 4 tiny Ptatta.- 1621 1621 -01 

Tat eorer Fred. . 2826 2975 -40 

UKErreOy. 227 0 Zf* 0 *L2 

UK TracArr Acorn IX. 125.1 L3L7 -15 

Woolwich Life A580 rant* Co Ltd 
l-JOiaeaMf.OpMII. Surer RH110N 0737778800 
Managed Fd.. - I liLO I *05l - 

Zurich Ufe Assurance Co Ltd 

11 Guildhall Walk. PartsnKdtb P01 ZLR 0705822200 

UKMaupxf 1276 1343 111 

liunuuaul 124.7 1313 id 

tort - 114 3 125 6 id 

UKEahi 1309 137 7 (d 

UK Gilt 4 Fired ML .- 1160 1221 Lc3 

Seearftt ... 120 6 126.9 W 

Goreameed Depoah-..- 109.6 U5 4 Id 


235 9| -93 
1873 -10 

677 7 -7 6 


S US DolUr Bond Fd_ ISL085 (167 *0. 

S Nth Am SUc Met... -i SI 882 2024 -0. 

SUS1 1.453 *0. 

0.092 3.110 +0 

S(099 1.128 -0 

. . .. 52-596 2794 HI 

S World ToK . . .. . S2332 2508 HL 

StaUFl tote 5260 2B42 HI. 

StaUProoreiy. SO09! 0.959 *0 

Sfatf Cuntoo SL994 ZUSHIj 

3 Dllr Moaty Mh.. 52003 2154 HI I 

SGahrtoto Futarta- S0.9B5 0 985 -0. 
S«ia Franc Mngd. — . 5¥S2B6 5 684 
Steht Franc Honrv HU.. SFrUJ7 1223 
DO Dartrinot HanagaL DM1.793 L928 
LOFS Gtabal Port..-.. CD 825 0888 

LYRA Wrrrtdvtde U.961 1.034 

SVRAOftaUrnfde.. . SI 007 (083, 
rang 4 Ca8ktaPfa*aJJS0l956 (029) HL010 

Royal Ufe WJ. Lid 
Raral Court. Artmry AL. Doaglre taM 
Peraloe Groteth A.- ... £0014 0.983 HL 
Pent6toteth(Baartl..- CL773 +0. 

Itoyd LXe UK Mto Fd_. 0374 (478 -0 

Royal UteGlllFd U.447 1556 *0. 

FtayalUteUKEjraFd.. L(319 L419 -0. 

Royal UteAmreFd. £0.906 0 973 -ft 
feral Ufa EreaFd- . £0.959 (032 -0 
lta)ri Life Far Cast F4_ £0.977 1051*0' 

RrtUfetatlGtethFd.. £0910 0979 ~ 
Raral Life Irtl Proa... £2957 3.1B0 

4ttlyitaAPMI|/SFd_ a 552 1069 
Andy* Brilar Port... £1.157 
A5&GatHtrt»BtaF- £0.955 1027 

Lrenonlmt Fd - f 1 631 L682 

Youag 4 Co lot Port... £1322 (422 

YRAGrMthFd n 15t (240 

YRA 5 Growth Fd. 5(056 (136 

VRAStoial Opm. .... £1017 1094 

SAM.1._ $1365 1 437 

SJt.M.2. S1343 1.414 

S0.M. 3 . _ . Q.401 L475 

SAM. 4 £1397 1.471 


- Maorimy * Powte Iavtri jfagt Pi c 

- tocoree F dlCari 196-6 10221 —I - 

~ StatotSS I ULO l -I - 

& Partaon 

_ 101858450 ... , 0W!JJ6«512 

- DoteijiareMu 

- Oc-ryBrMri 

- Dowry EMlte 6 Law 

- Dowry Prolific Me. 

- Dowry SfctoliSw 

- Dowry PrtMegdPm- 
“ P8R Fdnd HMBpemeBtUd 

16 RortbaartertartAireto. WQH W , 073^96876 

: B3SSSU ~JfS iSJI Jil = 

~ PcRd ht u May Financial Smlcs Ud 

~ 101 VroodtaSdjr Road Golldfotd GUlaPV 0^39922 

. PM Baltateed ftth._ _|U6.4 1HJ *0.11 - 

PM8itaaadfeUtob.>1520 JM.ol -ail - 

R oA t ummfl h Flmndal MMUranert Ltd 
174 346 OM Street Lariat Fay 9ffQ 071-7397117 

- Mreaged Fd IUO 1110 1160 H(3 

- RSBuMiSnm.. 1143 h>5 

- Msontanary fd (MD- 157.6 1M0 *02 

- BtaiUtaunFtaiFdun-- 107.9 1133 *02 

hteO-Trnt Fd (SXXd_ 98.0 103.1 *01 

Fartrcv. PfOt Fd 14(5 WB.4 +12 

n, O w w pp re Me p d 1SU1 . . 1911 20(2 •!.« 

® MntrelUretrelSbU... 134.6 1413 -W.9 

FsrRaUmrihssnAtllEBlIrrrSaHcm 

- Sharp (Abert EJ & Ca. 

- 12 Neotafl Sbtm. Bfalflnhma 83 980 , 0212002244 

- Map-Oadcri Mae _Tl473 135.1 HlTT - 

- tag Man HM ...1716.9 754.61 *53 1 

I SUtala Fond ManaBen Umited 

- SUUla BopfeTh* Cameav, 

. BStepi Scortfad, Hem. 0279757696 

- SSaM^to SOF- 1 1092 U5.0I i - 

- SltaU Managed CSF. 1130 7 158.7 

- Sakata Managed MF.„ 149.7 1370 , -.1 - 

- SUtala Managed RIF- 1 1060 1140! I - 

• South Yarta Financial Piamteo 

I Kpoua PaQBtiL Daocasto’ DK5 7DW . 0977640331 

: JSSSfafc® iSi ~Tz 

_ neaattaaai bt>«th— liaB.4 (142 1 — I - 

- Cbaries Stanley & Ca Ltd 

~ Tattanatl lomtiueut Ratf. lid 

- Wraertafn imimini iijiniiii Tntfi osotieaea 

- utt l *aT -- 

Towry Law & Co 

02 STHtoSLWtartv.SLAllX 07538682*4 

- AtareyLHa... U4.6 1250 +(0 

- Oerlcd GUedkalld-— 127.8 1340 *(4 

- Gaartdia feyd Erth. .. 1023 107 7 *03 

- Aofwtch llriod tat Mf( 64.7 683 H14 - 

- Seat Eguitabfe (Lira).- 1700 179.6 Cd 

- Scot Emftrtlf (tool. 1322 1393 id 

- Seri Motto tUte*-... 1830 1933 +0.8 - 

- smi Motto (Pens) 37(5 180.6 *08 

- Scat Mrito Vtetere Fd— 1183 124.8 *03 

- PitrimUalHribwn-Tluzi 1280 *L7 

I J. D. Ward Financial Services LU 




ocntLCsR 

oateOPU 

gg£S* 

ssstss 

oaM-Ltai 



Royal Sfcandia Life Asnrance LU (zl 

CriHmM Hse. Part EfliL loM 060*8. 

£ CmnlOrt Awamte... £3.075 1.155 -0005 
£ Balanced Awetrela. £(071 (131 HLOM 
£ Agaresrire Assetmle. L1K.3 (132 -0020 

£ Balanced FtdeMr .. £1029 (106 ... 

£ Sted £1«3 LUO 

£ Dtsxnh- ... £12*7 1340 *0001 

£ SWIring Sodaty.. ... £1347 1 340 .„ 

S CanUoal Assittibt ... £1076 (156 -0 003 
SBtaaamdABRmfx... 5(033 1.110 -0 MB 
S tatatatta Ametmta- 5(063 (141 -0 D04 
SBaUocrdFVJrite— 5(009 1.084 


Se ea Hta .... 120 6 136.3 

GamuMDmrtlt--l 1090 U5* 


: OFFSHORE INSURANCES 

AEfau Inti Assurance (Benratdad Ud 

- Eauoageralf atValaatfan 

- Commodity (S) 730 6. 

Ddl.rDawJUSl I $2620 2.76D 

EaidpaaEgritafO - 303 8 316.7 

- Clabil MaugedtS) -J 50.795 0 840 

- GotdlSJ.- ....(SO 920 .970 

_ 6«er«Jt-rEaall»CS- 

taur Fl jid butt (S' JS9 585 10 090 

MmnUanIMagdgJ--|S8 435 8880 

N.AotoailEcwoO... JS2J_40 2055 

Paeffte Entewn* (SI. J (L4O0 L475 

_ FacKkEgritytSl. . JS3.630 3025 

- Star 2 (D. 

- Sur 3 (£1 

- Sur4(K 
Sorfte D-cc^ltD. 

SuritagFtatdMfO 

KMfU-. 

UK toato lO 

14 W^SotoKS.'.' ll 5(295 13651-00351 
Albany Intensatienai Asssraoca Ltd 


St Ujiyt. CasJiwn. (deaf lire 
Glaaal Streitag Fd . . ] £1.13 


*19 - ProPOtaAcG . 281Q 2955 -0 2 - Ocoorttor, Fd's." . SO350D Q7D30 

♦17 - ferity L* 1D48 .7 1 103.9 *33 - jg5lra3£ „ -7 0®«O 

<3 0 - Filed Irtexst Aa 2S82 3014 *L6 - . ... . Sb42D O08M 

- Cash Art. ........ 264 8 2780 .... - Sk S. 7 OSffiSl *0002 

— Fntsrc— .... S0A430 047701 „ - 


_ IntnattoalMc . „„ 357 2 376.1 *03 

- DtstrttaitHn. . 2456 258 8 +0.6 732 

_ American Eanty Ace .. 262 2 2 763 -00 

- Far tartrer Act. 4906 5196 *5.1 

- Mb-I M rdAo. ... 1558 164.1 

- JayreAce. >463 2593 *7 8 

- Pacific Acc. . . . IBS 5 198.5 .. 

- Europeu 129 2 136 0 *05 

- h to iw ici .Bana. .... LL2.4 <0 4 

Drid DHtHbpilpD- - 1189 1230 *>.* 

Sre Life Pcretadi ■saantraqi* Ud 


Gtato Sterling Fd.. £1.136 HIM* 

UKSurfiagFd.. • — U 079 *0 007 

Earapore SUrflng Fd_ U.095 *0012 

JaaonSeattaaFa _ .. £0 7*4 H10I4 

mil Areatcia Surd ng.— £1.142 HI .011 

Padflc Basin Sdg...... £0.839 HL013 

UK.BlaeQR.5dg UJ78 *0 008 

Gtd Maan Sterling- U.629 

Gtabal Dollar Fd _ SLQOfc 

UK DclUr Fd 51329 *0 008 

(rronaiE DclUrFA . SI. 128 +D0P5 

Jrou DcHlar F< — 51.142 *0 002 

to traricaa Dollar Fd.- 5(320 -0.001 

Pacific Bade Dollar..- S0.7B9 *0002 

GU Utxtey Dollar _. _ 5(374 

YRAGIobUFd £0 801 — 

Rarkgreor Fd 1LL4Z _ 

Gtatar Drstsdvnate .. DM L 277 HL025 

atari aaDeoataanta- DUL062 ™_ 

Glabil BandSUa . - U.4I6 tJM 

GWLUSogOUSOffll- SUM6 <0007 

SUgUtayMtl U349 *0.002 

CMI losurasce Co Lid 

Bento Medical Hse. Ooglas 1 0.N 06241 

Income Fdt_ 646590 07040 + 0.001 

SeotoyFdt . £85800 O02DO +0.001 

BalreeedFdL UI5770 0M70 +0004 

OpnonarityFdC £0*000 00410 *0.009 

JncawFdl 303700 0 6090 

Secretly FdS 5855*0 D3920 

Balanced FdS. . SS016O 06690 


EO! Batata Sk SICAV- EmLOM L077 

SAM. 1 ASL» (406 

SAM.2A«S AS0.95B LOOB 

SAM.3...^ _... 0362 (433 

SAM. 4 — £1353 1*2* 

5A.M. 5 TOL- rtOMt HMD 

SAM.6VOU PK1IB HUH 

CHMwalL - €119.6 

OFSSlerlla*. 68.600 73.700 +0.005 

0F5 Mire.. 830 890 

fgreg>C6BRurtato- 50.793 0052 

Sub Alliance IntsnatiORal Life 
PO Ba 77, New S( St Prtrr Port. Goran 0481' 
tart ta uhre (tol l — I S9 J9 xo.io - - 

Pad fk Easily S J 57.40 7.96 - . 

■— *5439 474 

S72D 7.75 

£4.69 5.06 

US Dollar Mngd FdS. 35(76 (90 — 

KsmkMl » = 

Taifet ffitorntloni I Graag 

1 ioe Emile Blao. Lmemborng Tti 2809 Tel 4( 

Streilro Pens Wan 1030 087 

U5 Dollar Pees Ptaa.._ 50.71 877 — 

Yea Pern PUa... . Y217 233 

EcaPottPIre EcoO.66 0.71 

Starting Mai Fd E1.09 1.16 

SterOmFTtataFit- 075 (8* 

USDoUreMaaFd - . 5(23 130 

USOafhrFbMtaira-- 52 *6 10$ 

to Bond Fd. EcaLOO (Ob 

DammOrtOderttFi- £0.73 879 

ttJee>BBrtCM*c£5 Fd... 5036 0.40 

DreanpretBtoEF.I... £1.12 L20 — 

LWIUriyotoStorigd-- £0 76 879 

IVflOritamlSfciS— 5859 001 

Maternal Pern. £882 887 . 

Mathocan S.Psb— S8IC 0 87 

EON MIM £. £006 0.93 -001 

EDNMIMS 5006 0.94 

teyattYeao Food. _. £885 0 888 

Uressre Sprdal 9tl — . 030 (358 

Profacs 5 Managed- M.95 0.995 . _ 

Preiaco £ Hataged Q.17 (223 

Argent Stg Btacd. £11.45 -089 


StgEgcrUh — 1 H238 

E«GamririO(] CUB 


OFS Mired Growths.... SU9 

aFSDDBriinta tot.. 5(16 

MgdCaagosneRoA- sun loe 

MgdCadnautaRaT— 5(16 125 

Z«_Bd rage Canto. _ SO 94 (02 

2ab Eto Mpd Owy 2. - 50 92 (00 


OFFSHORE AND 
OVERSEAS 


: BERMUDA (SB RECOQdSED) 

- Oriuu Fflad Limited 

: CANADA (SDOOGiasEn 

Irory & State Paaftrake Inc 
UKitoKheriASlKPlc. One Oarton* Store 
106 Same. Cdlchmgh EH2 40Z . DTL223I3B7 

- E 8 CIMAaretalhc>_| Cl- 337 I I - 

- AgpoeStliCato I 6 - (74 I 1 - 

•OeoHog nuredm-Fnrtaid. RedeataUm Fre 1 % 

: GUERNSEY (SDRECOfinsEB) 

Adams & Revile Fd Momst (GnenwreiLtd 

PO Bae 2»aPe«r Port Caenoeya (KSI7MS5I 

(51 MtaaMhib [ t - (44 IAlKojhT - 

- i ta ittou t CraWta- 1 s- (24 135L™1 - 

- BBV-Harnbro* Asset Mnpnt (Guefosqi) lid 
~ PO Boa 2S5,SU>cire Port. Gomera 0481710651 
I Bfea» 9 lRMiEra 9 . 3 lMM Ji* 12051+0011 - 

- Baring Intf Fd Managers (Gicieuj) Ltd 

- 

: ERuHahfe iBtentaUaaal Fnad HaoMus LU 

- PO 8 oi 2S5.SC Peter PwtGaWPF a 0481710651 

- SurftagHWYM — ltLBlO 1.010 ISOOlZ-JlTl 
z Grofond Invest Mangero (Gverusey) Ltd 

~ g° St Petp-Port. Grerteq Q 0*81710651 

I tettotertterragl — 5 BM»O 0 M 6 O 0682 - 

_ KEtotyMgd 0 SU9» A7916 00535 - 

- tlrcadl 5 l£— - - - 

_ LMQwJt^Mgd 5DW (420 I 431 - 

I ECart — \ZZZZS ttlBS 10 » (106 ~ - 

- ElatlMagtf H.. 5 1 fc- - -I - 

- Guhmess Flight Fd Mngn (Gaenraej) LU 

- TO BliSa.S( Peter PraVOtoMf 0481712176 

~ fe ln i a n FUtota tara at Uori Wtabaita 

- US CWte Money— 0 Sn KM 10^1527 

- Surttng Hare. 0 £- ZJ759 tODlQflO 

“ Yre Money 0 Y- 7314.999 Kheb.93 

“ Oarasctasawiratnj-O DM- 72.905 td*p.« 
“ Sates fnacMaaer..O SFn- *320 <oiat.99 

- Magd Cumoey c*t . 5 E6403 64.to68.40 <0346.70 

- Bagd ferrety DM — 5D609 *.97 3892 <819635 


OORLManOM J 

CORLMreS. 

Odin, ate as 
OOULIA reHZS — 3 
OCCFLL- 
OCCFCAS 
0CCPt.CS 
OCCKDF1 

OtXFLDKr 

OCCFT.DM 
OCCFLECU 
OCCFl SFr 
Otxn.FFr 
0CCFLHK5 
OCCFLUrr 

SSfcP..- „ „ 

OCCFLStefr — IMUJ *2* 

OCCFL U£3 JfegP 

OCCFLVwi — trim*! 3S89.92 

OCCPlMwC 3lMlfflJA»5104BS 

rmbI Barak uf Canada Fm 
RKOfBhracftraU UararniUd 
PO Bret 246, St tore eart/fettaar 
m Cmhri FoitUHJ -_MM 779 4.779ri , 

SiJ Si# .8 : 

SaKK±JHfi8 

Sa=n-r: ^ - SS 14SI' = 

S3K 

SwksFreaa 

iSS^F-ZdZZZZl I- 43.97 lie Dll - 
""iStaFrari Stas Mhriairiea 096(7180*3 

Saradn Fun* Minted (ftwntfli d 

aSSretotatas- *- 23.«riaj9rt •- - 

(Accto UaRsjT -..._ I S- 2196 »J0j~ “ 

CirenSri rertreSPr- I Sfr- 34 «ri 37.16 . . 
(Aooan UaaT. 1 SFl- 35.68 37.931. ■ - 


PO Box 255. St Peer Pi 
Hew Eanraon Bred — 3li 


GUERNSEY (RECULATEnn 

RL P3S SS 

9SSSA 

Ara b Bant FR ud Mam«f3 (Saetmey) Ltd 

S 2 SSc®s ssi =r 

— fe-— Gfoiul, Investment Fund LU 

intinraireaiBoM miii mn L-T - 

cm. msde m m 1 djjo uaoI — I - 

craefit Suisse Asset Mmgt (Gnmngd.lid 
DiyadUc oreJta* LriTTanan ia^r JZ.\ - 
ODtricapUresraUUd-J 530.16 10.49 1 1 - 

teS5JS!!?«S , W l ?!.i - 
5ESiSSL.^^IS!Pr ,s iiS 

John Gmctt Mngmat International LU 

Conti Far East hrr._US0.927 8991 *0.0011 - 

Eiio«« Rnoorow-., 71*0040 8684 ! HUSH I - 

.1 - 



SL967 2.093 1 +0.007] -- — 
tac A GarthS Prtfta_.JS(699 (7991+00051 - 

Holtwru Ftad Mam — ment (Gocmsey) Ltd 

llaiwiatoipaj Prari _ 

MaragetfStafttL..-. 1—0 2«0 *81 JJfl 

Managed Dollar U406 1480 *001 7.73 

Sterflng Dcpadt 100.0 1000 . — 1037 

Doltefitetat— S10.00 1800 ..... - 

DM Dc p o stt . DM51. 0 5(02 601 

SWFr DfpafL.. SFiSdOO SHOO - . 

J.YaaOqxoft — -JY3312 5332 __ 600 


*o W ir u rtceiacitawef wre i gnaa ptMtateraj 1 h ug e 


T-QJUll ' . - 


Kleimrort Boom 

UaakFaad. 

Lazard Fnd 

LmtoCtaGwIhl . 

Lreto Cor Ace Ft) £ 

LutofeAaH 
LazantCarAccF 
trend Ccr Acc Fd _ 
LtodClwAreiFeSF 
Laired Ore Are F4FF 

Lreto Cor Acr Fd Hat 
LretoDYMBM 
lataDWH 
Lreto 


i.blanric Fd MgmtlU. 

1 563 85ST _lJW 


6.46 

1019 

407 

625 

.... 7.94 

6.75. 

831 


£. air ireuw lagd fere. . 1841 a .to 
tearatarittoamtR— DM937 ID 25 

CN 10 SFrLZl 131 

IJt 10 51.19 1.28 


tePr1tettad.....3£» (H 3811 3169 HLMR 
rau HMiVM Band -5R901 2901 38S4 <0098 

GOl Plal 50(50 1353 1434 Mjcfi 

IHJ Bated Garth ._ 5@59 Z7.63 2938 taSTV 

Inti Etaty Fd 5K&34 2658 2826 «19u 

H9ZE«n(reBK,F4jJlA43 MJfl 13.45 IrtSbE 




'■***•• . *J 


0337 1429 

*49.12 5230 

S230B 2*06 
O4J31502 


Steararegrte. Kariall. Cra vbrte LA94UB 053*733^3 Op High YW . .428 0 4506 .(5 - £ i 7710 ^0 - Pn MnundAcc .. 8162 859.2 *43 

hLwjgnfFtowraahwtoGrtaUAtaugtrdFaad fe«a« 5879 6189 *26 - &223S2?* " 21? 2 ?fyo lf £ ' too. Piaootr Ace . . Z89 4 304 7 HU 

Ufermri* . . OoDro »7 5 3553 HU (0375 W ffjg gLg.Tf ' SS~? liZ 2 "*■ “ Pres Eatrltyit U00 6 1369.1 <4 1 

HaUncrdGwthMngd. |5804 6175 +2 8 - OclncDW_ 196 4 207 3 HI 6 907 Vni ' ~ " Pwa. F Uttrestte-.. 33(4 349 4 *2.1 

Admreaiam Mag*. 1 1X3 J 141 J +00 1 - OaltaMxi MIS 323 * *28 - *»W.Cta&r35ra» U— 263.4 777 4 - Pm. Catti JUx.. . . 3389 3560 - 

CaaUoreMtto - liSS i iii ? *5 ri “ Do Erocnttna Cos. .. 30(1 317 0 *04 - Mjto tori - 3650 to*3 *£0 - Pm. InteiUL Are. ..<990 4832 *13 - 


- Opine DM — 1196 4 207 3 Hlb 

- OsliaMaa . ]jtr7 2 323* *2 8 

- ga EiBcrotng G a'v. .. JjUU 317 0 1 *0 4l 

- PraenraSreB . _ 17313 769.8] -0 1| 

- fewtrSne . ... 12213.4 3385 M9J 

- FicretniralSn 8... -1786.4 8270] *50 

- MiwicdSerB J1I13.7 11714 +10.0 


ComrrUblrAGIn Fd 134 6 I486 *0 6 

Aiwnrlcjalanm LJ4 l 1*80 +84 

Gin Fred 20 .- ...170 3 394.; +11 

teromreFiori. .. 1096 J124 *0 6, 

Pnf & FltohrL 87 6 932 ...I 

VUiBNcOnp -- ■ >005 106 0 +04 

Prcre+ryFito ■ ■ I«> 104 4 HJ 0 

taKriatawOM. 91 10*6 *05: 

SSagnlOKL. . 443 100.4 <0.3 

NighVlridDbt. .. 430 4B1 

Bawsa tied Prc 4b 1626 6 654 6] *3 2' 
toMBl&IMac. Jixtfl 1404] H.0 


- 0*6661 Scr B ... m 0 725.9 HU 

- pauwjSctO 1887 

- feh.ly&rD .. ... 1503 *14 

- FJto Ktew S*r D. . 1961 *L3 

- MaaatoStrD 143 2 + 1 J 

- feonliScrD 205 6 

- Peoria (Ml TtvflFanb 

- GritaonCtabriSwB . 1666 !»«] -01 


-<Sn 2-2 " Prec. IntcrnaTAre. ._ *59 0 4517 +IJ 

S? ■ Pwa. Aa%.E»rity»ce-. 2660 280 * +0 2 

54 " Pres. Far EasuroAc*- 8320 876.4 *8.7 

TMn S i lj-2 “ tou-led UM-Are- 1730 182.4 . 

c?* K-8 Zkt - Fret. Jjbaafte .276.4 2910 <88 

J2$2 i“-s m " Pen. Pidficta 2367 W 2 

tahft,— ISA *0.1 - Pm Fan.*- 1400 148J Hi0l 


- fer<"toHA5crB,... 102.1 107J -0,1 

- - JU4 «h - aWflrtvRraffeSrfl- 3h7J 2812 -C 2 

H76 932 ... - Hade™ Are Ser&.. 191 J 20(6 *0 2 

1005 1060 *04 - topnto MagSdrB .. 199.1 2046 *04 

1038 1044 <00 - FrarilngteHnSo-a.. lfl£7 1924 *00 

}4f 5 *05 060 GtaDnora MagdfeB.. 216.4 2284 HU 

>*'■? * 0.5 502 GartmrcLwaSaB... 142.9 1500 - 0.2 

4B1 .. 952 bnraoreClotalSrrO- . 10 b J . , 

-— . | , GretjnoirMASarO_ 117.4 -02 

654 6] *32] - GnuarePadfleJerD . 1404 -04 

1404] *i.0| - Headman Are Se 0 . 1437 <01 


to*. Mired F9 Orte . 4742 5040 *07 

Peas. ((rite Fd Ord— 6130 6*59 *40 

Pm Prop Fd Ord. . 27(1 285.4 

: : snteUfeqnopix 

toe teuSti-Fd. dirt. _ 1 BL L 1407 -Ql - ‘^ojUoaftl Sevoraite 
_ tov Cash Fd. Ord— 284 4 244 9 HU - Grow tote, ro ds 

_ PM Mas 21736 21736 +MJ - te'JfSSLa' ■ S7 £ 

- PMStE* 2265 4 22654 *160 - ^ 5 

PO Ptanto. 25R 1 748.1 _ irflMRf MSOycti. — LAU To UOOB 

; NlteTra mU".' 1«5 uas dio - yj jNwp - 

- 2 r 2 ?-ii.™iJd 0 33)0 ■ g£S tSI 

- Sudd Assurance Lid rin--'ire.aii £94 4+ ™ s i 

- *0 Uitrldoc Rd. W5 ZR5 081-567 0700 WaTradl^ire . UOTje luol 

- GjfWwvfJngd _ .. 121.7 12A1 *05 - laeikU PrestaPtadi 

- Frataagioa Mngc Ufa . 104 6 LIQ.2 *0 7 - UKEority Plosion. 01061 11644 

- KcodenoaUngrl Life. .97 6 102.7 *0.7 - Fired lei Ptokn. U1821. 12*44 

- Brawl Ufe 1165 120 ...... - OrpMatePetapa. .. SWAB I54.lt 

- fetadUfa. 116.1 1220 ^ - MltaPtacton . . £10505 21057 

- G aro na* pe ns Magd... 127.0 133.6 *06 - Cre 6 Pacria._ £11538 12LU 

! Shanfla Ufe Assurance Co LU (z) fera yPreoea. .— « u 

: ^2SSS!* l “ kr, ”“ d 

_ lire — 1 aiS^ laS 1 «iyl *n?l . R«tai 6 fe|Se 6 t 18 


- Peas, lad Lnhd-4cc- 1730 182.4 __ 

” Pent. Jatuafte . 276.9 2910 * 8.8 

" Pens, ftaftc to...- 236 7 W2 

- Poo Em. Are. 1405 148J +0.6 

- Pern. Blag Sac 1+S» 15*4 


Cltari Ire CCrtrtlL . 
fiioari lac & Growths . 
UphMPtrah 
StreOaaFttas 

UKEtaty. - 

UK Bari 

GronaaBari. 

Sw a ferity. — ■ - 

Cental ferity 

Frtodi Ecafty 

lullaaEaolty 

leertJaEqritr— 

BSKflgb-.--- 

■ritaFreric 

AcUftriear Eouhy- - 

SSSSffc-: 


USEdriU J 50. 4710 CL5070 

- SC SI ferity— I W .5*10 05820 


£06110 06570 <0 010 

10.4430 DiJia' 

£00000 05380 
ED 4! ID 0.4850 
£84460 05020 
[U.<620 0.4970 
U4460 a«3J 
£0.47* OSOBJ 
£94720 05089 
CD. 4450 0 47901 *0.001, 
£OJ4QO QS2BD «001 
£9*380 047201*00011 

595810 06250 HJOObl 
SO 4570 0 4420 HMXE 
SO 4740 05100 -a 001 1 
JO. 4721) 13070 tOJKRI 


MANAGEMENT SERVICES 

David M. Aaron (Personal Fm. PinrsJ Ltd 

0 Awci MaufTrai 


0 AwonUagdTre 
O.A»MgdT*9 
Opes. Can SUa BOlU. 


2125 - 1.1 

114.1 -00 

134 9 Ui 

1110 <01 


fed na Magi Bn* *< 4 . ,U1 124-* *4J - ftrpHaalMngSwD... 

QoitangSoc. Are.. 373 J J+Ofl <0 7 - frreriingnnMa te 0 _ . . ™.. 

Property tos. AEG. 3»7 MIS - Girunra Mngd 5» D ] ISO. 9 j -01 

r.« l« PHt Are . 4979 5M 2 +LI - GanrapreEreO See D I U0.9 I *91 

EndlrPtn. to 7763 817 2 4 * - Ratag Pta w 

lri<roawailpyai*re... 293 8 309J *22 - AutualU. 741 78 0 .„... 

HignirePmAre..- 5*9J 5W1 +3* - Ereieia . 225 0 236 9 . .. 

l«d Pen to .. 1835 1«3 +26 - EaroptySmllrCw .. |l45 7 153.4 1 HU 

RAftalUd Panto. 2098 2209 425 - Jam State 

Fat EtalcraPoaAcc. 367 0 »4 *3 5 - gtoayd 


Jaanflaad - 

03 CarreacyReSta 

BrohreBMPMs 


- Shield As sn ran ee Lid 

- aOUHvIfaRd.WSZBS 

- Cartifew Magd - -121.7 

- FrwtebghiaMngeUfl .11046 


- Kcodenoa Mngd Life.. 97 6 UQ.7 

“ Brawl Ufe 1165 122.6 

- fetadUfe. . 116.1 1220 ' 


ScwcralSn Pent Are.. 444 0 467 4 *3 4 

SlUnttaFi 343 3 361 6 t2J 

^UId.&BllPra .. 16*0 72 7 *0 6 

uttecnn we tot . 13+2 > 6 . * 

Farogoan Pare 116 2 122.4 *0 7 

Managed Cart Pent . 151.4 1 ^ 4 <05 

Put & Find Pcre—.. l»J 

lie GhK One ■ . 102 0 107.4 *0.6 

«™Fto W6 5 •*» 


- Jan State . 120 4 1298] *L2| 
: £S?j gg._.i " '*■«*■ ssosl * 1 . 1 ! 

- Enreut Smaller ... |i26 7 133* 

- UGSmUCa**. I ISO 4 1268 


__ rallfc Mmrecdl 

.. |l4Sf 153.4 1 *05 1 - Batata Managed J2B62 3010 *00 

1204 1298 +L2] - feiUgn Banged. . 1047 113.4 *02 

. (i48 6 15651 *l.ll - Dceorft 2281, 2406 

Eoalty 339 7 5575 +00 

. 126 7 133* . . - teeraatfgaal. 250 0 263 J -O 5 

130 4 1268 +14 - leurajuoul Bond. 99 2 104.4 -0.1 

... 143.4 10(0 *0 9 - tel n w n tery . . - 190.0 200 J H10 

1 182 5 192.2 HU - GUI Pin . __ . 2490 2620 *53 

.. 29.9 315 -0.7 - Awu Americas- -- 143.7 161.7 *01 

7709 202 +12 - NrettEresprao. - !«0 256J +0,5 

... 223.1 234.9 *5.4 - PacUte. 1JS5 U78 -0 7 

. ML4 1968 *L8 - Prope rty . . . _ 214 9 2232 <0.1 

... 84(0 85* JJ +12 - Arewindo Beruor _ 124 8 L31J -411 

132.6 139.6 *05 - Erealiriet Mgtdtgr..- ,106 1164 *00 

1912 20L3 *08 - WI Mtfn MooRflf. . . 9p 96.1 -0.1 

- 204 4 2150 t(l - Joan Wen Monitor... 645 67.8 


UKtUuecmp 
hypnny Faatf .. 
Oner Fatal 
Uargttl Grawth.. ■■ 
Uargrfl hum . 

5Sff£2l£™ 

BCBkE. 


100 6 1059 *00 

102.2 107.6 *0.3 

2056 11L.2 *0 4 

123 1 129* Hlb 

WOO 1050 *05 

90.2 95.9 *0.2 


US&mlr Ca*t. 1304 1268 +14. 

fetra 143.4 10X8 *0 9 

Sift (EaU Alia Garth 182 5 1920 *01 

“d- - 29.9 015 -0.7 

te.jitiwUI 7709 7ffi7 +12 

J+HaaPfrf.... — 223.1 234.9 *5.4 

JtatlSrnlrEn . . 180.* 19*8 +L8 

UK tern 24(0 254 JJ +12 

PropSmei - 132.6 139.6 *05 

Sprite Co» 1«1 1 ML3 *08 

MaaGrawth. 2044 2152 t(l 

C-'t 7L5 750 *00 


104.4 -0.1 

£5 %i 


IV Property Eaalte & Ufetrai EMIte As Co 

°5 gyp 

SH- T. ’is i! 31 

SSSSSri"....... LSI iSS? Si 

y*.?S reE.Jre l . 289 0 3940 +2-0 

KaSSlT--.. - Sis 223 0 *25 

pSSSSo3«rit 704 0 2155 


Atoricart 1692 1780 *06 

British — - 2360 3010 +3.1 

Eatimre . . 174 l U3 3 *o.T 

Eatrate. 194.0 2C4J ^5 

FmaUaVaHK 1220 1288 . . 

InuFlndlmctm- 90.7 955 <0.7 

Grid HI Itecnm . 516 565 -0 7 

High lac. 253 9 2670 <0 6 

Haag Knag - 173 2 1824 H15 

rngynw . . - 337.9 356 7 +LB 

J4UI .. 307.6 3218 +7.7 

UKSalrfeL. ... 2800 2948 HI 9 

«J»GU. ... - 3J85 3564 +L5 

Global lacAGwiK 125 5 132 2 <00 

VCOriCwldr Reentry. 1021 1075 *04 


- BaBYratUloMra— Ifeto 

- (UrtetHaugri 920 970 

- BarragKaraprd... WJJ 108,5 ...... 

- CUIIaaaaed . 1B3 4 193 0 *0 4 

- FWaliy Waragetl-- . 135J 1412 — 

- FnailreMwMcimea- 174.9 104.1 *0.1 

- Gartnwr Karagta. — IfiU 1985 .. .. 


“ Serbs Pioneer Life Pic 

z ZSSSl*^ 

_ Peas Mata Fd 
_ Ptajta ri FdtAref 
_ fetet F730 Cd Qrill 
_ PotsFno FdfAczl 
_ Peas (Tins UgFAteU 
. PnoDtaaMri-iKAal 
_ PanFidHFdaaitl. 

. Peas Fad M Fd Ure) |lbl 
_ Pm Deostll Fd HWJ 1 120 
_ PmDnratiiFdfAcciJlM 

: TS8 Ufe Ltd 

- CUrtUN PI. Aitarra. Han SP101RE , 026456789 

- UtugHFret [219.4 23L0 H1.9| - 

- Ptaaerty Fwri . _ .1684 177 4 . .1 

- FitateFafld. . . 1720 1814 *0 9 - 


SO 4910 05290 +0.001 
SO «d 0,4860 *0 004 
50.4780 05150 


MU iwertaltol SI. 147 1ZJ4 . . 

tote Ire Bhed £ih £ - I0J6J 0.603 . -. 

HagliesHBMGihS- SO 483 0516 ._ 

Pronlgebari- £0504 0 575 

VS* (T Short PMTWr... £0489 05 23 
EatasaW Ucaorunlty. . 0 884 0.951 -OOli 

EresaW Prorteritr . 8.978 LQ52 +0801 

Global Perfcnwpcc . 50 43* 0969 

HaghaalMisw _ . 5- - 

Star* tel Growth- £0466 0491 -Q.002 

leFgadPrtrdad E0513 0552 . 

LeFMdAintdttaL. . (H.493 0531 

Essie Star Inti Financial Services 
Htllrer Hul Prostat HUL Donates. IgM . 0624 

ItJg Pertonurat. U-207 (296 *0014 

SUt A dwatw m £0979 L053 *0015 

USOritarBIwOllc.... (I 870 (151 40 012 

USDHrhrfenajn. . Slttl L 131 *0014 
USDn-AriicolarmL... 50863 0 928 *0 012 
Eagle BkwOdp* _ £6151 6707 *0.071 

Ea 9K pDfennioce*—. £5.972 6512 *0.077 
fed* 4dwam.au* . £5040 5713 *0078 
* Prices caeied rec Strata] etaralvK. 


utaa 

- ■ 

: H 

. to 

i he 

’ K 


Far Analysts Grow see fcdepecdeR Flaadal 

- Atticss lnYEstment Services Ltd 

- 2 The Wbrtmllts. Tort Altt*. GI134 1£F 042080266 

- AtsJoaLASUanUf*.. U10 1388 ..._ 

- Da KQ Bill Mibb lac . 126 0 1326 U) 

- ellBKt-.- & - : 

- sssaattEataa ^ %% = 

- Do NM Maa Ufa-....., H3.9 1198 HU 

" DC RMM-to*. 129.2 L36J +03 - 

- DoTiOHUff. JKL7 UDJ 

- Ck- Target Pres 584 62.9 .. 

“ Do Scot EraMi Utah.. .. 1048 111X3 (z) 

- SoranoaSafaty. .. _ to 9. 104 1 

- DoBaUtari 1030 108.7 +0.7 

DaAdaeitBRan. 97.4 1025 

~ C F S Fl trend oi Hbsgmt 

_ 6 WdftaCren. Leicester LE26ER 0533704370 

- CreHdCwr. J9«.9 99.9 | - 

_ CJOttal Care Padoa _] 9J.0 100331 I - 

= James Campheii Financial Services 

- Woete^CtreyrineG5.loa*MrierTl 026558500 

- Erecstlw Pborioc — ”7127 a 134 AT rt.7PV 

■ ra res uB M tBayteBna- Jl635 17221 HJ0l 

Chase de Vere PLC 


eotocoratfian-g v- 
USS Morey Fowl ,_0 S- 
SUrflrellotaPta.B G- 

Yea MoreyPtred O V- 

DM Money Fwri 0 DM- 

bhawtdOnawtod.S 3536 
GMaU Braid tori —5 00.94 
CbtaM«* 6 eBdFd-.S 22.02 

USS Bond Fta. 5 ZU9 

CittASUgBrari- 5 0328 
56t-ra!«risiaiiri _.5 kbs 
V reBmIFto 5 03 JB 

graKSri si 

GWuJltertMFta-5 0954 


rtawtoa taaO% ft _5 82351 
fcarttaaStar 0» n _5 S296Z 

UK Fata 50220 

ASEAN Fd 3SZ2.13 

ArettalasU Fwri — 5^96 
Haag Koap toad .. _5taJ9 

Japan Fata 5M9.U 

Jwiwi 5*dP fe Fd r. 5E(97 
JapteAPadtW._»y3J5 
Eratawu Faad. 5B92J32 

Hamhros Fd Man (CD Ud 



r+^al : 





aaeiE^.M 1 *«i -:t ; . - 

FbedlMBH5»«m._l SR0982 ■ I . -—I . - 


EMIlACMnciy .—4 
EMIUSUre^ ,._4 


Iobs9Im£^b_< H 

fer*acy arailag _0 08619 38679 38579 
fenvreg US S . — 0 SHIB 2U65 24-165 
feraneyfero Mgd. 4 niB 36773 39 H 

fert<yt H m j re_.4 miT T II to 


asr = 


ECU Fotures Pfc . 

EPI Oregi P rate .. 107JI | +30| - 
EEUIfeWn 1 1140 I _...! - 

Edbdreish Many Mangremt LU 
Falrmount Financial Services LU 

F A lr w raat H*. Coll HI L mUgteatl 03^370000 

sto^TL™-:: 1030 I - 0.9 - 

PeaUMSanr+ . —.950 100 1] . 

PeiQloaGatMUi 912 fill <bl - 

Gartmora Fund Managers Ltd 

Sriegaanl uadswttUnM Groral PortfaOa Ufe Ass 


- Heartnaa Maugal — 1845 194 4 +00 - MawyFata . . 171J 100 4 *01 

- James Clad Mag* 1090 114.9 +00 - EraniyFuad . ... 1363 302 0 +L 4 

- KtaMatBeEucUred.. 113.1 1140 *00 - Hunbayra Fate 175-8 10S.2 +00 

- Martin CrerieUapT 114.7 120 7 - - Managed by Farri . 1305 1375 <06 


- UUJ ten irrar Manor _|152 4 1604 -00 

- BcrgttGraiftOra'tgC- 1030 1030 -Hi 

- ttan7UEdjejBC.j490 1045 *01 

- Prpoaal Managed |l«60 154 0 -0 1 


- Oriha»Maitaed._ 101.4 W60 *0,4 

- DcttoisCtaO - - |«8 105 1 *04 

- OotkanMm 11117 11761 

- T38 Pear Iran Ltd. 


CwtaareSritaOpps LU5 140 6 *07 - StProaer MacJta. .. 47 J 102.2 <0.4 - MaaggrtPtala* .- |7375 776 4] *5.41 

Pad! 1 C Growth 1 1540 167.71 -001 - TSBManJfltd . K7L4 180.41 <Qz1 - feposit Panshw 1 190 4 200 51 <0 2l 


EquItaUe Ufe dHtamthnal) 

Albert Ks. Stl EspfOe. Prarr Pu Gg 048L7J6QZ1 

Erama 1198 106.1 <0 8 

FarEasram- 354 7 373.4 <5 8 

Fired ri In Tsra 2595 2730 *(6 

Gilt & Find latraeK 17(1 180.1 <08 

HWilasraw 3260 30.4 HJ.9 - 

MBaaihaialGniwtlL. 1620 1707 HO 

Managed- - 22(9 2336 *00 

Merer 19TB 2080 +60 

North Aroma*. 161b 1701 Hl b 

Pelican .... 2S95 273.2 -05 

Property -...183.0 1926 

Smaller Codvaria... . 1170 123.3 +#0 

SpaeiAl Sited OB. _ 240.7 2S3 4 -08 

Equity & Lara Inti Life Abb Co LU 

Vic ray Hie, Prospect H ll. DoajtM, IgM 0624677877 

E lA cam EqriO 87 2 93 7 *00 • 

Far EtamErehr..— 5(291 (388 +0 008 
RtoAonrtaaEren. 10830 0B92 -0 015 

UKEtatc 18(4 1090 +00 

UK GIB a Filed IBL 744 850 *07 

DonartoosL S0A52 0 701 +0 001 

Stirling Deposit. ... 808 84 0 +00 

UraujMCwmy . 625 67.1 -11 

IHMUMBI Mresged— 84.7 4(0 -10 

kw rot hei Deed Pm L — 46b 479 -o.l 

UrUtaMBttriPB}- so 740 0(01 +0017 



Kleimrort Beeson Inti Fd Hnn LU 
roSo»44 I 6a«i«*f 1 ~ 

BrttUiF. 

Cata Ear 
Fir East 


_ Safeguard uadswtttin m Gewral PortfaOa Ufe 

- - - E«t an-623 1212. 

_ SdtarereuFiari -.1223 ZO-ZI I 

RSV&fcU fi! - 

rj msMAfluhnrasoC— I cj.14 (Z7 _ ] 



IPS Lamoat PLC 

15 MredwOraSo, LoedoaWIM 51E 071-224 4488 

B Bii m nta e U P-MfB- 1120 +0.4 

SetaferillBPMlB_ 115.7 *0 7 

GKbilSdcaP'fgKa-. 157.0 

PragratoiTtaridW - 1303 1433 *0.1 

PrfraaSpeealMi. 491 *06 - 

Sean Grant) ... 109 7 *04 

BotrifirarthFd...- U02 U7.9 *04 

Batata CwthPtfllg. 2040 218b 


«SUMB*to F_a*Lia (12 2 Lacni**^. 

« 0 Hra rake Ita taro gfarariarahiraenratera r ctratga 
jjardJFiad HagG lOareiro fafentt LU 


YamaicW bpHal.Mmnt (Sm 

JtoaraaabdM6-..J jjosa T + 
Y«nalcHISSrwro-..j J7.45 « 

WMtS " 

TMcMOTCErerolrt-l 58.61 j H 

IRELAND (SB RBflGnSEM 


oSss.hE 

SAM Fond Hbnoaemeat LU W ■ ' 

aw, ijpa 1 ?. 
SttSSfr: 4: K ~: - 

GAM WtenriMtecrl 55- Uh40 L..-.I - 

Hafnta Prolific fahmattaaql flfawnt UR 

J?cS 

IRELAND ttEfiuiATEWh ; r 

sl a-^'ss 


gwfc of Irahmd Unit N 

GWral 


■ > 16 . . 



asitsteg 5 

UM «lS — . 105 

12.63 416 40 

“J ‘W 6?mo 1m 00 

L3S 1103 11.76 Kill? 30 


feredw riilHHa 
E WAmta ra - — gyi 

Saa3Kto :r.“riT SJ0KI 11. 'd* zz - - 

Hnwt l rt u r- "‘.-T. : -.".' Sj>84 . IQlS " 

WdrWhaiTV wt SUM UJJ ~- 


A' . . 

ft 



















FINANCIAL TIMES WEEKEND SEPTEMBER 14 /SEPTEMBER 15 1991 


17 


;- Ti r 

r K 

*u— 

• - • . 


FT MANAGED FUNDS SERVICE 


> Current Unit Trust prices are available on FT Cityline. Calls charged al 4Bp per minute peak 
and 36p oft peak, inc VAT. To obtain your free Unit Trust Coda Booktet ring (071) 925-2128. 
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Walgreen 

Wal-Mart Stores.. 
Wang Labs 8 

Warner-Lambert . 

WasUsgtGatUghi... 
Washing! Post B ... 
Watte Mraagme*.-. 
WaUdos-Jotmson . 

WeK Markets 

Wells Fargo 

Wendy's lull 

Wes N America.... 

Westers Pub> 

Westlnghouse EJ ... 

Westvaco 

Wonrhaenser 

Wfikfpool 

Whitman 

Willamette Ind 

Williams COS 

Win Dole Sum -. 
WKcoBteOicPw._. 

wuhmnn 

WaThlngtonlnd ... 
WrialeylWudJr 


l\ a 

554 -4 


(Xerox 57%* -4 


ifjs* +4 
28% —4 

18* 

64 


triion Freight Spt ... 29% -4 


54?* -4 

■*% 

464 -4 

634* -1% 

24? +4 

35 +4 



46% -14 

32 +4 


29* +4 


450 ^0J8 

234 +4 

^ 4 

107 -14 

174 -4 

SJ- 

26% 

21%* +4 
344 -4 

164 +4 

«?* -5 


254* -4 
394 +4 


I Zenith Electronics ... 54 
Zero Co 144 


284* -4 
64% -4 


25% 

404- . 

9 +4 

42% -4 


434 
»4 -14 


704* -24 
I?* -4 


384 -1 

50 -A 


CANADA (3i 
SepteodttT 13 

AbiUbi 

Agolco Eagle 

Air Canada 


'PeJ «!o 5 


I Alberta Energy .... 
arktu Nat Gas ... 


544* +4 

25? -4 


664 

584 .... 

30% -4 


Afteru Nat Gas .... 

Alcan Aluminum .. 

Amer Barrick Res ... 

BCE Ik 

Bank of Montreal ... 
Baal Mow Sotla.- 

Bwi bardler B 

Bow Valley 

BP Canada Res .... 

Bramalea 

BrascanA 

Breakwater SB .... 
Bril Columbia Tel 

BnmcorlK- 

CAE bid 

CT Financial 

Camblor 

CrodvMgeSbopC .. 
Can Imp Bank 


:a ^ 

.144* -4 


si a 


34% 

424 

m -4 


274 -4 

32* 4-4 


4.75 

214- .... 

384* .... 
444 -14 


S 

Jia 

334 -% 


244 +4 

«. . +!« 


434* -4 


til S 3 

S' * 

50% 

n* ^ 

234 -1 

a 

74% -4 



266 

20 
38 
46% 

396 

S' . 
SS- : 

194 


Can Imp Bank 

Cm Hortbii Enemy — 
CanOcddanar..... 

Can Pacific 

Can Tire A 

Can Utilities A._... 

CanFor 

Gatral Capital 

CloeplexOdHn 

Cominco 

Consumers Pack .... 

Coscan Dev 

CrowwX 

Denison Mines A . .. 

Dofasco 

Dominion Textile .. 

Domtar 

Du Pont Can A 

Echo Bay Mines .... 

Emco 

FPI Ltd 

FowSratonHottb — 
Galactic Re ........ 

Gandls btdsA 

Golf Canada Res .... 
Hawker Sidd Can.. 
Hreslntl Baocoro ... 

HoillngerlK 

Horsham Corp 

Hodson's Bay Co ... 

Imasco 

Imperial Oil 

Into 

Interpro* Pipe 

Jannock 

tor-W®« Mina ... 

Labatt 

Lac Minerals 

Laid law Tram A.... 
Laldlaw Trans B ... 
Laurent Ian.. 

Lawson Manta A... 

Lob law Comp 


I? 

264 *h 


ft 3 


534* -4 


Maclean Hunter.. 

I Macmillan Bloedri . 

MagnalMlA 

Maple Leal Fds ... 
Maritime f graph 
Metall Mining .... 
Mbmora — 


Z74 
506 
216 
146 
324 -4 




ft - :::: 

i V % 

124 3 

156* ™. 
206 f-6 

104 -4 

166 -4 


PHH Group 

PNC Financial 

PPG Industrie. 

PSIHhfas 

Paccar Inc 

Padftcoro 

Px Enterprises.... 

Pac Gas & Deri 

Pac Telecom 

PacTelesls 

PalneWebbcr 


Travelen 

Trltone 

Tri Continental 
TrtnlwIncDel . 

TRI NOVA Corp 
Triton Energy .. 
Tyco Labs 


“* -%■ 


I Moore Corp 

Natl Bk Canada ... 


1 ;S 


Pall Coro 

Pan Am Corp 

Panhandle Easton 


UAL Coro 

USGCorp 

USThtc 

USX Marathon .. 
USX-USSuri 
Un llevtr NV 


Parker Drilling .... 
Parker Haniirm... 

Path* Comm 

Pern Central 

Penney (JO 

PeamylPnrAU ... 

Pennzoil 

People's Energy ... 

PepsiCo 

Perkin Elmer 

Petrie Stores 

pflier 

Phelps Dodge 

Phi ladri Elec 


Union Canto ...._ 
Union Carbide ... 


Union Carbide . 
Union Electric . 
Union Pacific .. 


Unisys Carp 

USAIR Group .... 

USF&GCorp 

US Home 

US Life 

US Shoe 

USSmglcal 

US Trust 

US West 

United Tectadogy 
United Telecomms 

Unocal Coro 

Upjohn — 


226* -4 
M4 -6 
*1 


Philip Morris 

Phillips Pet 

PftHHpf-VaaHsJi 

Pie'n’Save 

Plinade West Cap 
Pioneer HI Bred.. 

Pitney Bwret 

PlUlton 

Polaroid 

PoHqrMgtSys ... 


. 1306 •••• 

. 1.75 -0.13 

- 486 
. 304 

:E{ ^ 


316 -4 

:Sa- -oi2 


116 -4 


oil -0.03 
.406 -4 

.144* -4 
.714 +14 

.41 +6 

.36% -4 

.464 +% 

£?* -4 
■ 256 —4 

.434 —4 


VFCoro 

Valero Energy 

Vartan Associates 

Vartfii Corp 

Voraado 


a 

.276 +6 


INDICES 


I Since compilation 
WGH Cow - 


*M*triah 
Home Boom 


Sep Sep 
17 10 


AUSTRALIA 

hUMmsOJim 
Ml NutreOllJa* 
Awnu 

ttak watg owtatw 

KLOniM 

BEtau/imi 


15MJ 15581 I 
MwLS 6999 


lsnjoia 

707204/71 


1204 5 06/11 

56UIL6/U 


U3U3 1123*1 1212.15 IUW l 91739 g7/l) 


367 09 367.70 


387 34 385.09 38456 388JST 396 64 3U 49 39664 440 

mm (9/1) Q8/8MU (1/6/32) 

459.40 4S6A5 «S6J9 46L21 47201 36490 47201 „162 

09/8) (9/1) (29f8F)U Q1W3Z) 

3L40 3148 3141 3138 3224 2L96 3524 tUA 

Q4/B (9/1) 19/10)891 Q/UI/74) 

21Z*Z 21121 MHO 2014 217.0 17897 217J7 4« 


VQ Ctwrri caWM 

rtumce 

Otc Gma* (31/13/82) 
Ctt 48 01/12*71 


486.94 488 95 

184256 184047 


494.95 02/61 39488 05/1) 

1876J9 03/91 14Z526Q5/U 


MVXCMMt 211*2 21121 2UJX1 2014 217.27 17&97 2012 4M 

(28/81 Ml 08/8/91) (25/4/42) 

Ann Uh VUre 366.22 36468 366.19 369.06 373.40 Z96.72 39783 2931 

ob/ 4) oA/u ao/i om 19 / 12 / 72 ) 

NASDAQ Cantadle 52143 514.76 3IL28 518.07 S26J9 355.73 5Z6J9 5487 

ructtMuvoKKi ( 29 » aw B 9 W 911 amo/ra 


Dim Industrial Dh YhU 


S & P ledmtrial ft ytrid 

SIP 1*1. P/E ratio 


Aug 23 year no (oppro-l 

2m 386 

Aug 28 ywr ago (oppr»T 
263 22B 

2L71 1244 


NEW YORK ACTIVE STOCKS 

Scoria dosing Gtwngo 
Thtiraday traded PNQb 0 " «Cy 

RJRiMico 5.290.200 15 +6 

AT t T 3.056800 38% * % 

Unisys 2585900 4% - h 

IBM 2234,600 104 * 2% 

PepsiCo 2913J00 29% + % 

Gen Elec 2911.200 69% - k 

Gian HMgs 2877,300 <8% * 2% 

Cm Mows 2734J0Q 36% + 1 

Trento L 711300 «% - % 


TRADING ACTIVITY 

t Vofunw MWlom 

Sup 12 Sap 11 Sap 10 


FA2 total 131A2J5S) 
fimonBwk 0/12/53) 

MX 00/12187) 

HOW KONG 

HiBBfewtoHajfflM 

IRELAND 

BEQ Quran H/U8B) 

ITALY 

to* tat OM. 0.972) 

japflH 

WtWQN5f491 
Totp a (Tatil (4/1/6® 
aa secure wrtfta 

MALAYHA 

USE Ckbow I4/4/8M 

MTHEWJlMCn 

CSS TU.RtKGcB.aa* 1%B3» 

C8SAaS%ffi*19BB 

NORWAY 

0 * 5E (wr cai/ns 


6)564 673.48 

190460 199790 
162BJ9 1629.12 


717.43 07|U 570*8 05/11 

2036201/5) 16125Q5/1) 


171580 mw 1 mimoMU 


596693 395977 1 407981 Q4/S | Z984.01 06/1) 


145466 1455.93 1 1520.65 05/31 I 1114J6 B5/U 


542.12 54589 


2250(79 2MLUB 
I748J6 174884 
273830 274782 


271469108/3) 214567609/81 

20288508/9 162580 07/11 


3423.45 00/SI | 247352(24/1) 


Marie* HCfiril L696400 37% + 1 


NewVMSE 

Said 

1MJU 

15.0% 

173.7% 

147.910 

13337 

151802 

143390 

11836 

146.734 

NYSE 

tats Tran* 

2079 

2102 

2.109 

Bus 

996 

720 

404 

Falls 

999 

791 

Lib* 

(Jiehaeg* 

524 

991 

941 

NettWjh) 

U 

44 

37 

New tain 

11 

14 

15 


Ma*li crop (2/1/851 


SOjjjjgjgrBWTg 

SOUTH AFRICA 
J5E GbM 08/9/78) 

JSE krtigrai myu7a 
SOUTH KOREA 1 * 
Kora Cwa Er. W1/8B 

Mail 

Madrid SC (38/12(89 


CANADA 

TORONTO 


Uetah A Minerals 
Campos** 

MONTREAL FBrtfriio 


Sap SAP Sop Sop 1861 

12 TI 10 B HIGH LOW 

2959 59 296618 297640 300809 3299.99 [5/71 2632.06 W) 

J437J9 3428.76 344815 3478.96 358287(7/6) 316L95Q3/U 

1823.98 181739 182786 18«8(C 190386(7/6) 168689(9/1) 


AfOraHflreEnLtl/2/CT 
SWfTZEJItAHD 
Srta Ban tal QU12/581 
SBC Petal 0/4/87) 
TAMTAM— 
WMeremeeQUA/hU 


54941 

948.78 

552.U 

2891 
198 7 

2803 

1988 

280.4 

74747 

A144 

TMflJ 

902.0 

89528 

94641 

38720 

38458 

38BJ2 

1139 B 
4Z1B.0 

um 

4197.8 

11930 

4Z37.0 

4BU1 

490n 

68849 

mu 

349.91 

27840 

uw.4 

IBM ft 

1074.1 

7593 

4292 

759 0 
6343 

7553 

6236 


2ZL4Q6/U 
162J 06/U 


79153 OMB I AMtflttl/D 


11814009® 582.64 00/lJ 


42L43C6/4I I 315.07 06713 


146900/7) 9718(25/2 

<070011191 282980*1) 


2892208/31 I 213.70 fl4/ll 


5904 Q4/U 
487104/1) 


454447 466382 4668.49 4722.03 1 630522(9® 331626(15/11 


Ba** SET B0W751 71557 722J5 72239 729 g 908009/41 582.4806® 

WORLD 

MS SatulMOfl/Ttta) M2* 5065 503.7 5WJ I 5292 07/41 439506/1/ 

■Saiwd^ September 7. lalwan Weighted Price 470950 Kan Gnp Ex. 68L90. 
t SdOleB u efticui tecrialaUw. _ *CaWated n 15.00 GMT. 

iMtiSuescI iU UsUcaara IM recepc BEL20. «Bl General, BEQOroril red OAX- 1000. JSEGoM -S5.7. 
J$E 26 tKoarUls - 264 3 red AmirriU All Ordtaary and Mtang- SVt. Kl Chad. W UnreallabH. 


UnavuiUble. 


AUSTRIA 
September 13 
Austrian Airlines 

Creditanstalt 

EA General 

EVN - 

Jungbuozlauer ... 

Laenderiunk 

OeMv 

PerlitMOKrZenraot 
Radfx Herah/IUi . 
RelslMhaus Brae 

Steyr Daimler 

Vriocner Magnalt 
VerbundIBriA ... 
Wlemterger 


. 2.S31 96 
584 -1 

. 3.S10u +30 
868 +3 

.10.250 +200 
. 1.010 -10 
. 1,005 +11 
. 1.750 .... 

.782 *6 

. L901 -14 
. M7 +2 
.518 -1 

526 +2 

. 5,620 +70 


FRANCE (raattoued) 
Sgrteoaber 15 Frt. 
Beykri-Sij Cert kn .... 4W 


Sowaln 2,425 

Banoues 612 

KIP 1.115 

CM 8 Packaging .... 154.10 


Canal* 1,099 

Can Gemini S 336.70 


Cap Gemini S 336.71 

Carrefour 2,034 

Carina 146 

Otritm 820 

Chargeurs 910 

Club McdHerrane ... 468 

Cogifl 330 

Cooarex Ml 

CCF 178 


GERMANY tewUnwJ 
8cptotthfl*73 

Camlnental AG 218 

DLW 530 

Daimler-Beia 745,50 

Deckel (Frt M7 

Hf mya 352.80 

Deutsche Babcock. 160.90 
Deutsche Bar* .... 64950 

Dldiep-Werte 176-50 

Douglas Hldg ....... 734 

Drageraerk 315 

DrtSdnerBk 343 

Fag Kitge/ffscher ... 2MJW 
Gerreshrimer . .. 439 
Galdsciimidt(TH).. 725 


NTTHCP-AHOS 

SfttPirebwM 

ABflAMHgM*' - 

ACFHtd Depikcs .. 

AEGON 

Ahold - 

AKZO - 

AMEV DCS ReCS. 


BtOUtasO* 

BvmUWGt' 


00 pm) 

Can. S +or- 


BELGIUM/ LUXEMBOURG 
September 13 Frt. 
ACEC-Unlon Min.. 2,250 

Arbed 4J505 

BBL 2.730 

Bank imlaLux...- 1D.B00 

Bara Gm Lux Pis .... 12380 

Baroo 1.000 

Briraen 9.750 

CBH Ciment 7,740 

Cobepa 4.990 

CobesaAFVl 4.890 

Cocker III Prtk 168 

Colruyt 3.870 

DrihaUr Frs Lion ... 7,670 

Electrabel - 4.465 

Eleetrabri AFV 4^90 

Electra Tina ACT. .. 2.690 

Faorlque Nat 101 

GBL 3.285 

GBLAFV1 3,110 

GIB Group 1.230 

GIB Group AFV 1.174 

Gediein 640 

Gediem AFV 586 

General* Ba rra ... 5330 
Gen Banque AFV1 ... 5.310 

Greaert 6.700 

Kredretbank 4,020 

KredMbk AFV 3.975 

Pan Holding Lux ... 13.800 

Pdrelliu 11,175 

Powerfln ...... 2.370 

Poweriln AFV ...... 2JSC 


Cr Fm France ..... 1.161 

CredLyonia) 503 

Credit NiOwale ... 1,206 

Daman 2,210 

Docks de France ...390 
DallfssMiegCle ... 336 

EBF 750 

EaaxCieGenl 2.53S 

Eeco yW90 

EH-Agultaine . ... 339.50 
EJf-AqglUme Certs . 270 

Enllorint 337 

Eta 1.910 

Eurafraose .......... 1.599 

EiUKOiti 824 

Esro Disney 140 

Exor 1.260 

Finextef 120^0 


Tone Lyoonalse . 616 
FromC«Ao»... 2,401 


I FromCrt Ao* .. 
GTM-Entrepose 


Gal. lafayette . . 13M 
Gdpmom (See HI ... 770 
Gen Occidentals .... 791 
Geoohysique .. .. 838 

Hachette 192.90 

Havas 519 

Imeial 279 

Imm de France 1.010 

Imenobarvtue ...... 683 

Immob Pnenix 174 

Industrlelle 4.663 

Interball 467 

Interteehnlgue 985 

LV UH 4.09 Or 

Lataroe Coppee 367.30 

L'Oreal 627 

Le^and 3 740 

LmnnEuxOanet 563 

Matra 18750 

Mertln-Gerin 550 

MIchriinB - 121 

Moulinex 165 

Navigation Mute . 1.216 

Nord Est - 118.90 

Orsan 181 

Paribas 445 

Paris Reescootpte .. 290.10 

Pernod Rlcarrf 1,234 

Perrier L351 

Peugeot 618 

PinauH - 292 

Pol let 459.80 

Printemps(Au) 882 


So: Gen Sdge AFV 2^55 


Safina 11.425 

Solvay 12.575 

Tessenderlo 6.000 

TessenderioAFV ... 5.900 

Tractebei 7.900 

Tractebel AFV1 ... 7.750 

UCB — . 1B.450 

UCBAFV 18.000 

Wagons LIU 6.690 

Wagons Uts AFV .... 6.210 


PEHMAWC 
Sep temb er 13 

BaWcaHokflnsR* - 

Bikuben 

Carlstwrg A 

D/S 1912 A 

Danlsco 

Deo Danske Bar* .. 

East Asiatic 

FLSIndB — 

Great Nordk 

Hafnla Invest A... 
I5S Inti Sen B . .. 
Jyske Bank Rea .. 
Ljuritzen CJ) B ... 

NKTA/S 

Nava Nord B 

SaptasBerendB. 

Siotrfas 

Tog Denmark 

UflManmark A .... 


Henkel Prf 558 

Herliu 406 

Hochtief 1J90 

Hoeehst 244 70 

Hocxh 

Kolzmami Ph 1.295^ 

Iwastriekradit ..... 248 

Industrie Werfce .... 322 

Kali & Sate 170 

Kantarft 62/ 

Kntfhof 523 

Ktodma- WerkeT... 146 

Linde 81950 

Linotype-Hell ..... 544 

Lufthansa 15050 

Lufthansa n/v Prf .... US 
MAN 374 

MAN Prof 3CE 

Mamesmann 277.80 

ManrUielni Vers .... 7B1 

M recedes Hid 581 

Metal IgeseflsehaK 486__ 


CSMDepftecs 

DAF 

OSH 

DordtxhePetr 

EHtvterDepRco — 
FokkerDepRess ... 
Gamma 

Gist Bros ftp R*b .- 

Neiiwken 

Hollod Betas ..... 

HgngmwDaRKS..- 
Hunur Daaglas .... 
IHC Cal land 

him* ftp fen — 

l Ml Mueller 

KLM — ■ 

KNP ...... 

Kotn Pakboed DpScs _ 
Konpea 

Nedtroyd ..... — 

NIJrerd-TaaCate .. 
MrVteMDlRB — 

OeeVGrtnt 

OUMttlK*ftta — 

Philips 

PotyGram... 

Msbeen 

Rodantco 

RoilntO .... 

Roreouj ..... 


Royal Dutch 

UmteeerDepRrcs... 

VNU 

VMF Stork 

WeaumDtpRecs— 
twin n tabes-. 


kwKkISee) -. 2,400. 

PWA ^S- 50 

Philips Kommoa ... 50950 

Porsche 719 

Preussag - 37650 

Rheinetektra 1.470 

Rbdnatcttil Bert* •• 324 
Rheinmetall Prf .... 253 

Rhein Won B 380 

mela Wert Q Prf 31950 

Rosenthal 286 

Scheriog 801 

SchmaltwchUbeca . 583 
Siemens — ....... 651 

TTBwen 245 

Vann 338 _ 

Vetu 348.10 

VEW - 199.90 

verefn-west 353 

Vlag 396^0 

Volkswagen 380 

Volkswagen Prf ....32150 

Wei La Prf 64850 

Zanders Frinpap ... Z75 


Kr + or — 


fPromodes 2,452 

I Rad kit echo 504 

Redovte 4575 

Rhone Poulenc CO ... 423 

Roussri-Udaf 1.930 

SIUC 620 

Sagem L660 

Saint Gobaln 41/650 

Saint Louts 1.445 

Sanofl 984 

Schneider 758 

SebSA 1.745 

Seflmt9 426.60 

Slmco 468 

Skis Rosslgnol 747 

SccGrrenledeFr..— 458.B0 


..740 +5 

.326 +2 

. 1.890 .... 

105.000-100 
,. 985 

.. 319 +4 
. 187 -1 
. 780 

.440 46 

. 745 

.823 +3 

.358 +3 

1.690 +10 

. 390 +15 

..496 *10 

. 1.860 .... 

. 5.400 .... 

. 1.030 -10 
.250 +1 


Sommer-Alllbert .. 1540 
Sple Batlgnaires ... 507 

SusiFlnde) 346 

7alttlnger 3.440 

Thomson CSF 145 

Total B 893 

UAP 525 

UFB Locahall 347 

Unlbail 675 

Union Immob Fr ... 510 

vateo 566 

Vallourec 333 

Worms CJ* 360 


FINLAND 
September 13 


Amer 

Cuitor 

EitSO R 

Hutiumakl I Free 

KOP 

Kon e 

Kymmene ............ 

MetraBFree 

Nokia Pref Free .... 
Pohlola B Free .. .. 

Repola(Free) 

Stockmann B 

Tampella Free 

Unites BkCFree 


September 13 


Attar 

AlrUquide 

Alcatel Ahthom .... 
Arlomari Prioux ... 

Auxll Enuepr 

Axa 

BIC 

BSN 

BNP Cert Inv 

BancalreOe 

Be*iln-Say — — 


GERMANY 
September 13 

AEG 

AG lod&Verk .... 
AJriec Mcfr (Reg) 

Allianz AG 

Altana h* 

Astra 

Asko Prf 

BASF 

Badenwerk 

Bayer 


BMW (Bri 

Bayer Verei nshk . 

Belendorf 

Beri tare Bank .... 
Berliner Kraft .... 
BHFBank ........ 

BIHIngBerg 

ColonlaKnzn . ... 
CataU Koraem Pf - 
Commerzbank .... 



JAPAN 


Septarttw 13 Yen 


AO Ntapoa Airways— ■ 1.420 

Alps Electric 1, 420 

AmadaCo 970 

AmanoCoro 2.070 

AndoConstraaion ... 1,100 
Anritsu 


Co Ltd 

Asahl Breweries 
Asahl Chemical 
Asahl Glass 
Asahl Optical 
Asks Coro 
Atsigi Nylon 


Bamv Pltarm 1580 

Brlcqestaae 1.120 

Brother Ind 590 


CSK 5,000 

CalplsFood - 1.280 

Calsoole 547 

Canoo 1.520 

Canon Sales 3.250 

Cask) Computer .... 1,350 
Central Finance .... 499 

Central Glass 52 0 

Chiba Bank 1.120 

ChfyodaCoro 2.130 

ChiyadiFlie&M 1.000 

ChniniEI Pwr 3^80 

Chogai Pharm ....1520 
Chuiioka El Power ... 2.760 

OUzenWatcb 989 

Daktf Chemical .... 684 

Da Mo 5t eel 600 

DaMtec 1.150 

Dalfuku 2.450 

Dal Mil KreteO Bk ..- 2.350 

Daltchl Pharm 1.880 

Dalkln Ms 1530 

DalkyoKanko 1550 

Dalmaru Ik B70 

Dai Nippon Ink 540 

Dal Nipixxi Ptaimac 1.720 

Dal Nippon Print 1.440 

Dal Nippon Toryn .... 587 


Kallnta 

Kafsai Pharm 

Kandenko 

Kanebo 

Kaneka 

Kanematsu Carp ... 
Kama! El Pamir ... 

Kansal Palm 

Kao Corp 

Kawasaki Heavy I* — 
Kawasaki Klsen .... 

Kawasaki Steel 

Kribta Eke Express .... 
Keio Teito El R* -... 

Klftkoman 

Klnden 

nreiNippibiha) _ 

Kirin Brews 

Kobe Steel 

Kollo Manf 

Kokttsal Electric ... 

Kokuyo 

Komatsu 

Korrlra ................ 

Koyo Seiko Co 


Corp ........ 

th-Guml .... 


Kum la) Chemical .. 

Kuraba Ind 

Kurar^r 

Kurotaa Chemical... 
Korlta Water 


jShtryn 


iHaldra 

SaHuaBk — 
nEi Power.. 


Dabdiowa Paper .... 3.600 
DalTotooF&M ...1.020 

DalMBank l.sm 

Oalwa House - 1.850 

Dalw Sec 1^80 

Dew's Japan ..... 3.7BO 

Dowa FlreiMar- 660 

Dowa Mining Co ... 5B4 

EbaraCnrp 1,460 

Elsal 1.750 

EaMGIteo 1,180 

Famic - 4.470 

Fudo Construction ... 690 

Fun Bank 2.400 

Fo|l Electric -735 

Fnll Film 3.340 

Fm Flra & Marlee 1.180 


Don Corp 781 

Long Trent Credit ....1,470 


Fo I Heavy Ind 426 

Foil Spinning 659 

FuJHajra 925 

FulBan Pharm ... 1.670 

Fo Ka Tourism 1.830 

Fujitsu 920 

Furukawa Elect .... 680 
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Gdkleen 1.120 

GenSeklyu 1.770 

GodoShusef 910 

Green Cross 1,180 

Guo-EI Chemical -8^5 

Gunze 775 

Hankyu Corn 750 

Hantfiln El Rlwy ... 580 

Hasefra 820 

Hattori Seiko 2.290 

Hazaml-Gimii 900 

Helwa Real Est 907 

Hlno Mnun 917 

Hlrase Electric . ... 4.430 
Hiroshima (Bank) .920 

HhasJil 1.020 

Hitachi Dibit 1.000 

Hitachi Credit 1,600 

Hitachi Kokl 1,090 

Hltachf Maxell 1.680 

Hitachi Metals 1.190 

Hhachl Sales 750 

Hitachi Zoms 698 

Hoktaida Elect Pnr._ 2,770 
Hokkaido Tabash ..918 
ttakurtku El Pwr ... 2J80 

Honda Motor 1.500 

Honshu Papw 7il 

House Food ind 1,980 

Hoy* Corp 2.150 

IHI 732 

Dura Chemical 70S 

Ikegaml Tsashlnkl . 1,390 

Inax 1.080 

Mist Sank Japan ... 3, 120 

IseU&Co 552 

Hcun 2.770 

isbl/straSa/iBjo .... 466 
Isuzu Motors ........ 410 

ltth(0 701 

liobam Foods 960 

Itomnn&Co 390 

ItoYokado 4,660 

IwaiaiEiee 60S 

Iffimlya 2,170 

JEOL 885 

JGCCorp 2,420 

JUMSMl*Mack.._ 535 

| JAL 1.220 

i JureHcteb&On 807 


Minolta Camrea 
MIsawaHome 
M'bistuBk . 
M'blstil Coro 
M'blshl Elec 
M'blshl Estate 
M'MJil Gas Chon— 
M-bUil Heavy tod... 

M'biShi Kasef 

MDfchl Materials ... 
M'blshl Oil ... 
M’oittil Paper 
M'blshl Petdiem... 
M'blshl Plastics 
M'blshl Rayon 
M'Mshl Steel 
M'blshl Tr&Bk 
M'blshl Warehowe .. 
Mluubortrl BHUng- 

Mltsul CO 

Eim Ship..., 
Mitsui Fuoosan .... 
Mitsui Marine 
MUsM MncGSxi 
Mitsui w Line 
MNai) Petchem 

Mitsui Sflko 

M hail Talyo Kobe . . 

Mitsui Toatsu 

Mitsui Tr&Bk 


Mitsumi Els 
(nil Iran Worts 
tamo Sporting 
ModiMa Pharm . 
Morlnaga Milk 

Mori Selkl 

M uraia Manofaa . 


NEC Coro 

NCK Insulators 

NGK Spark Plug ... 

NHK Spring 

NKKCoro 

NOKCoro 

NSK 

NTH Ton Bearing ... 
NiCfli FnjikoShi .... 

Ka^sklyi 

Nagase 

Nagoya Railroad — 

National House 

Nlebn 

Nlchlr* - 

Niton Cement 

Nihon Naan 

Niton Parterfilng ... 
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5830 +0-50 
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45.80 +0 10 

8380 .... 
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SWITZERLAND 
irotemfcre 13 

AdlAtMlfflri ...... 

AdtaPtgCa 

AlnsirtSRlmtn ... 
AltHuhsePigCu.. 
BalMsePU...-.:- 
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Brown Soveriftg- 
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Eiefctrowatl ...... 
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NORWAY 
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Aker A Free 

Bregesen A ... 

ChrtoUuBkFree- 

DeenankBkRie.... 

Ctenolnd 

El kern Free 

KxhMIQcAFto — 

Kvaeroer Free 

L»W Hoeph 

Nora Ind AFree - 
Norsk Dau A . — 

Norsk Hydro 

Honte Sag A Free ... 
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79 -4 
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Sandoz PtCts. .. 


iSSfe-r 


7^+iOO 
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4270 -30 

4 720 .. -20 
B69 ■ .-1 

;^M- +80 
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Saga Pet A Free .... 
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SkangenOM) 
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Unitor 
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Swissair 

Swiss Bank (Brt . 
Swiss Bank Ptg.. 


ITALY 

Stgtemher 13 
Banca Comm .... 
BancaNazA^lc 
BaitaLariano... 
BastogH BBS. 
Burgo (Cartlerel 

OR - 

CaffaroSpa 

Cenieptlr 

Clgatotel 

Cofhte Fin 

Cmnto I te liana . 

DanWI&C 

EnlCheoi 

ErhUnla 

Femial Rn 

Rat 

FlatPrtv 

FMIs ...._ 

Fondlarla 

Gemina 

Generali toskur . 

Gllardlnl 

IFIPrl* 

ItmcaMe 

Italeementl 

lutons 

Uqyd Adrtetteo . 
Magnec/Mare/U. 

Mediobanca 

Montedison 

Olivetti 

Pirelli* Co 

Pirelli Spa 

RAS 

Rlnasoente (La) ... 

SA5IB 

SIP 

SaffaA 

Saipem 

Sfrt) Spa 

SMI 

Sola B PP 

STET - 

Toro Asskur ....... 

Toil Franco 

Unlcem — 


Un +or- 


.. 4,770 +75 
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.. 5.840 +23 

.. 1*J6 -3 
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.3.650 +48 
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Alba (Corp Flit) .. 

Aragonesas - 
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Banco Bilbao Via 
Banco Central ... 
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Banco Santander 

Bateau 

CEPSA 
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Dragados 
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4,320 +10 

1,965 +5- 


I EbroAmlcoUs M 
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Iberdrola 
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Mapfre - 
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Portland Vald 

Reps* 

SNIACE 

Serrio 
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TatacaleraA 

Telefonica 
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UrallU 

UrbtsScr 2 
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... 6,655 -40 
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3,163 +34 

... 12950 +100 
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... 1.450 -2 

..3,182 +38 
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„ 983 +2 
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.. 1.945 +33 
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SWEDEN 
September 13 

AGA B Free 

Asea B Free ... — , 
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Astra B Free 

Atlas Copco B 
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390 -4 
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562 -3 
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SOOT* AFRICA 
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AECI — 

Allied Tech . 
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Anglo Am Coro — 

Anglo Am Gold 

Bartow Rand -...._ 

Buffets 

CN A Gal la 

DeBeen/Gemewy.. 

Oeetvrail Gold 

Drk+ometn 

East Rand Gold 

Ekandsrand GnM ... 
Rnt Nat Bank _... 
FrieSuteCbsGiiM — 

Gencor — ... 

GoMFIeMtSA..... 

Kartebeest 

Htehvfld Steel 

©co* 

Kinross Gold 

Kloof Gold 

UbaaonGold 

Liberty UfeSA 

MalhoW .... 

Nethrar ....... 

OKBaxnn ........ 

PaiaboraMng 
Rembrandt Grp ..... 

Rembrandt dirt ... 

Rust Plat..... 

Sateurtae GHrnnle ... 

Sage HMs 

Smith ICG) Ltd 

SABratrore 

SA Man Amcor ..... 

Tiger Oats 

Tongaat Hulett 

Vaaltoefs 

Wertera Deep — — 
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5auwa Shutter 
Sanyo Electric 
Sanyo Kokusaku .. 
Sapporo Brew; 

Secom 

Selbu Railway 
Seim Transport 
SriyoFoodSyi 

Seiyti 

Seklsul Chemical.. 
SeWflH Horoe 
SettsuCorp.. 
Smn-Eleven 

Sharp 

atft'An Elect Pwr. 
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Shokman Jutakn , 
Swra Aluminium ., 

Sbtrara Daao l 
Showa Dec Wire.. 

Stowa SteffSeh .. 
Skyiark^^H 


Stanley Electric! 
Stan Homo Balxllte 
Sumitomo Bank! 
Sasnttamo Cement! 
Sun/toen Cbrolal . 
Sumitomo Corp .. 
Sum Ho mo Elect | 

Sumitomo Henry | 

SntunoLWilM ... 
Sunltoreo Marine . 
Swiitomo Mdai lod . 
SntanMMIIIig _ 
Suraltomo Rslty 
Su is ILamo Tr&Bk 
Statn Werehme , 
Suzuki Motor 


TDK Carp 

TakeiCoip 
TaBtn Pharm 

TahroFhhflr 

Takaota Electric. 
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Dow falls on worries about quarterly results 


Wafl Street 

THE LONG-AWAITED dis- 
count rate cot failed to Mis 
rdief-to the stock market yes- 
terday morning,, as share 
prices fell sharply on comput- 
erised, sell programs and con- 
cern about .the outlook for 
third quarter corporate profits, 
.writes Patrick Harverson in 
New York. 

By I pro the Do* Jones 
Industrial Average was down 
27.73 at 2,980.10. The more 
broadly based Standard & 
Poor's 500 was also lower at 
midsession, down 3^1 at 383.73. 
The Nasdaq composite of over- 
the-counter stocks ran Into 
profit-taking after Thursday’s 
biff gains and dropped 427 to 
516.76. Volume on the NYSE 
was heavier than in recent 
days at 107m shares. 

EUROPE 


■: The Federal Reserve cut the 
discount rate from 5% per cent 
to S per cent and the Federal 
Funds rate from 5% per cent to 
5 V4 per cent, following a small- 
er-than -expected rise in August 
consumer prices of 02 per cent 
and a much bigger-than-fore- 
cast drop in retail sales of 0.7 
percent 

After an initial modest gain 
in the wake of the rate cut 
share prices fell back shandy 
as investors digested the bad 
retail sales news and contem- 
plated the difficult third-quar- 
ter reporting season ahead. 
The declines were exacerbated 
by program trades, which were 
carried out after selling of 
stock-index futures had out- 
paced the fall in the cash stock 
market 

A turnround In bond yields 
Inflicted farther damage on 
equity market sentiment After 


opening firmer on the rate cut 
bond prices fell back sharply 
and yields rose. By midsession 
the benchmark 30-year bond 
was down g at 101 7 /., yielding 
7.953 per cent 

Bank stocks drew little com- 
fort from the cut in interest 
rates. J.P. Morgan eased $% to 
$54% after Morgan Guaranty, 
its commercial banking side, 
cut its prime rate to 8 per cent 
Another bank to announce a 
prime rate cut was First Inter- 
state. which fell $% to $30. 
First Interstate ran into heavy 
selling on Thursday when it 
warned of a big quarterly loss 
because of badly performing 
real estate loans. 

Among other big banks, Citi- 
corp held steady at $14%, 
Chemical slipped $% to $25%, 
Bank America gave up $1% to 
$40% and Chase Manhattan fell 
$% to $19%. 


Pfizer continued to be trou- 
bled by allegations by a Food 
and Drag Administration task 
force that the company had 
tried to thwart FDA regulatory 
efforts and prolong the market- 
ing of a flawed heart valve. 
Although Pfizer disputes the 
allegations, its stock fell 
another $% to $63% in 22m 
shares. 

On the over-the-counter mar- 
ket, Intel slumped $6 to $43% 
in 62m shares after the tech- 
nology group warned that 
Weak riRmnnri and soft p ricing 
would push its third quarter 
profits below the $1 a share 
predicted by most analysts. 

Canada 

TORONTO stocks tumbled at 
midday in spite of prime rate 
CUtS by Canada’s Tnnrn hanks, 
a drop in the DS Federal 


Reserve's discount rate and a 
signalled earing in the Federal 
Funds target. The strength of 
the Canadian dollar gave the 
central bank little room to eas e 
rates and investors were con- 
cerned about the impact of the 
rise in the currency on corpo- 
rate earnings. 

The composite index dropped 
12.4 to 3,4252, its lowest level 
since early February. Declining 
issues led advances by 222 to 
174 in volume of 11.4m shares 
valued at C$128.4m. 

Among active issues, Toron- 
to-Dominion Rank was flat at 
C$17%, Philip Environmental 
fell C$% to C$9 %. Canadian 
Pacific rose C$% to C$19% and 
PWA Corp eased C$'A to C$5%. 

Among mines and oils, 
Placer Dome was off C$'A at 
C$12, Inverness Pete was 
steady at C$5 V, and Lac Miner- 
als fell C$% to CS8%. 


High rates and inflation 
trap Zurich in doldrums 

William Dullforce analyses prospects for the bourse 


Paris reaches 1991 peak in optimistic trading 


THE ' WIDELY expected 
interest rate cut in the US 
raised hopes of a arm Art move 
in France, and the bourse 
closed at its best level of the 
year. However, Wall Street’s 
weak response to the Fed's 
move pulled late-closing mar- 
kets off. their day’s highs, 
writes Our Markets Staff. 

PARIS enjoyed widespread 
gains on hopes of a domestic 
interest rate cut, which pushed 
the bourse to a year's high. 
The CAC 40 rose 15.02 to 
1,876.19, a gain of OS per cent 
on the week The previous 1991 
high was on June 11. 

Fulfilled expectations of a 
rate cat in the US gave the 
market a frying start, but the 
CAC 40 index finished below 
its day’s High of 138925 as 
Wall Street opened lower. 
Turnover was heavy at about 
FFr33bn, up from FFrSJgm. 

The hopes of a French rata 
cut triggered demand in the 
financial sector. Paribas gained 
FFrll.70 -to FFr445, Socfetd 
Gdndrale closed FFr430 up at 
FFr45830, after rising to a 
year’s high of FFr464, and 
Compagnie. Bancaire added 
FFr15 to FFr530. 

Valeo, the car parts maker, 
jumped FFr29 or 6.4 per cent to 
FFr568 after its interim results. 
James Capel said that the com- 
pany was clearly benefiting 
from the end of manufacturers' 


FT-SE Eurotrack 1QO - Sep 13 

Hourly changes 

Open 10 am 11 am Noon 1 pm 2 pm 3 pm Close 

1119.02 1119.11 1119.35 1119.83 1119.99 1118.14 1120.13 1118.74 


Day’s High 1124.17 


Sep 12 
1117.77 


Sep 10 
1112.84 


Day’s Low 1116.00 

1 Sep 9 
4 1116.88 


Bwa Him woo <aramg. 


destocking phase and from ear- 
lier cost-cutting measures. The 
broker returned the stock to its 
buy list, saying: "Based on our 
increased profit forecasts for 
1991 and 1992, the [shares'] rat- 
ing do es not l ook demanding.’’ 

FRANKFURT focused on sec- 
ond-liners. The DAX index 
dosed 630 higher at 133732, 
off the day’s hi g h of i mom 
and down 0.7 per cent on the 
week. The FAZ Index, calcu- 
lated at midsession, rose 331 to 
67&10 but eased 0.7 per cent on 
the week. Volume was steady 
at DM43bn after DM43bn. 

MAN, the lorry manufac- 
turer, surprised the market 
with the news that it is raising 
its dividend to DM12 from 
DMU for its 1990/91 business 
year, which showed a 22 per 
cent rise in net profit The 
company also said it expected 
positive earnings developments 
in the year ending June 30, 
1992. The stock jumped 
DM1230 or 3.4 per cent to 


close at DM374. 

Retailers continued to cap- 
ture buying interest, with 
Kaufhof adding DM9.20 to 
DM523 on the back of several 
positive recommendations. 

Among the market leaders, 
Deutsche Bank gained DM830 
to DM64930, while D aiml er. 
Benz fefl 50 pfe to DM745.50 
and Siemens lost DM3.80 to 
DM651. The latter’s computer 
subsidiary, Siemens-Nixdorf 
Informationssysteme, which 
fell 43 per cent on Thursday 
on reports of heavy losses, 
recovered DM3 to DM233. 

MILAN rebounded after six 
consecutive days of losses in 
tarhnieal tr ading before Mon- 
day’s close of the September 
trading account. The Comit 
fritter rose 333 to 54434, down 
1.7 per cent on the week, in 
turnover estimated at near 
Thursday's L79bn. 

The state-controlled ramant 
maker, Cementir, stood out 
with a gain of 6.4 per cent on 


its privatisation prospects. The 
stock rose L165 to 13,760. 

The merchant hawk, Medio , 
banca, added L210 to L14360 
while Generali re cove r ed 1320 
to 139300 after its recent weak- 
ness. There were reports that 
Mediobanca had plans to 
increase its stake in the 
insurer to 10 per cent from the 
curre nt 6 p er cent 

STOCKHOLM edged lower as 
Investors worried about tomor- 
row's general elections. The 
Afflrsv&rlden General index 
lost 43 to 1,0893, but rose 23 
per cent on the week. Turnover 
was active at SKr523m, up 
from SKr453m. 

Skandia saw its free shares 
move SKr7 higher to SKrl86, 
lifting the rest of the insurance 
sector. Almost three per cent 
of Skandia's share capital was 
exchanged at SKr200 each. 

AMSTERDAM came off the 
day's high as Wall Street was 
hit by profit-taking in the wake 
of the long-awaited US interest 
rate cut. The CBS tendency 
index closed just 0JL up at 923, 
having been as high as 92.7 at 
midday. He index was down 
03 per cent on the week. 

MADRID saw turnover 
increase from PtaiObn to about 
Ptal3bn as the general itiHpt 
added 1.02 to 27234. to end the 
week little changed. 

Most of the activity was in 
Iberdrola, the electric utility, 


ASIA PACIFIC 


Nikkei up 2.7% as volume almost triples 


Tokyo 

SHARE VOLUME almost tri- 
pled yesterday, as investors 
were enco urage d bock' to the 
market by firmer bond prices, 
a higher yen and an overnight 
rally on Wall Street, writes 
Emtko Terazono in TbJtyo. 

The Nikkei average dosed at 
the day’s high of 23034.43, up 
60433 ex' 2.7 per cent on fee 
day and 13 per cent on the . 
week, topping the 23300 feud 
for the firat fene since August 
15. The index opened at the 
day’s tow of 22357.77. The 
stock exchange Is closed on 
~MoUday fora national holiday. 

Volume jumped from 430m 
shares to L2bn, rising above 
die Um mark for the first time 
since February 28. Advances 
overwhelmed declines by B84 to 
172, with 99 unchanged. The 
Tbpix index of all flrrifaectkm 
shares was up 3836 at 1,78634, 
and in London, the ISB/NIkkai 
90 index rose 1433 to 136232. 

Worries about the special 
quotation, or September 
futures settlement, were 
rinsed; as arbitrageurs started 
buying at the opening: Traders 
said that arbitrageurs and indi- 
viduals were active buyers. 


and fore ig ners were also seen 
to be trading heavily. 

But Mr Hiroyuki Maki at 
County NatWest said that 
domesti c institutions remained 
on the sidelines. “ incHtutfarini 
investors are wary because 
prices weakened following 
futures settlement days in 
Jane and March,” he said. 

Share prices rose on index- 
- BnM buying in the morning. 
Sell orders amounted to an 
esti mate d 500m shares at the 
opening, as traders unwound 
their positions by buying back 
September ftitures and selling 
cash stocks. However, the sell 
orders were absorbed by arbi- 
trage between cash stocks and 
Decanber futures. 

In the afternoon, a rally in 
the bond market, following a 
fen hi short-term interest rates 
and speculation of a credit eas- 
ing in the US, encouraged fur- 
ther buying of equities. The 
yen firmed as traders sold the 
dollar an expectations of lower 
US interest rates. 

Investors bought Soviet-re- 
lated stocks on hopes of better 
ties with the USSR. A Soviet 
official was reported to have 
indicated a possible return of 
the four Kurile islands to 
Japan. Marubeni, the trading 


house, rose Y4D to Y625 and 
Taiyo Fishery Y38 to Y490. 

Interest rate-sensitive, large- 
capital issues rose on lower 
short-term rates and bond 
yields. NKK climbed Y8 to 
Y417 and Mitsubishi Heavy 
Industries YI6 to Y740. 

Stocks advanced across the 
board in Osaka, as the OSE 
average gained 457.02 to 
25,429.09 on volume of 55m 
shares. Rohm, the semiconduc- 
tor device maker, rose Y10 to 
Y2370 on individual buying. 
Investors were encouraged by 
the company’s profits forecast 

Roundup 

THE EMERGING markets on 
the Pacific Rim provided most 
of the interest yesterday. 

TAIWAN fell 23 per cent on 
disappointment about the lim- 
ited impact of the interest rate 
cut earlier in the week. The 
weighted index lost 11835 to 
4344.47, for a 1.7 per cent loss 
on the week. Turnover picked 
up to T$18bn from T$l4bn. 

BANGKOK was hurt by the 
poor performance of six new 
listings. The SET index fen 638 
to 71537, down 13 per cent on 
the week, in turnover of Bt3bn. 

MANILA enjoyed its second 


successive day of bargain-hunt- 
ing. The composite index rose 
1636 to 91838, but stOl ended 
file week 8.4 per cent lower. 
Falls earlier in the week were 
on growing expectations that 
the senate would not ratify a 
new US military bases agree- 
ment Turnover yesterday was 
145m pesos, down from 162m. 

KUALA LUMPUR lost its 
grip on early gains, dosing 
lower on fears of rising interest 
rates. The composite index 
shed 435 to 544.46, for a fell on 
the week of 2.4 per cent Vol- 
ume was steady at 26m shares. 

Inter-Pacific Industrial 
Group fell 5 cents to MJL37 . 
and Malayan United Manufec- 
taring lost 12 cents to M$L87, , 
as the Inter-Pacific takeover : 
tussle apparently ended. 

AUSTRAIJA eased, with the 
All Ordinaries index ending 
the week barely changed at 
13673, down 13 on the day. 
Turnover was A$252m, after 
Thursday’s A$258m. The newly 
listed Commonwealth Bank ! 
was active, losing 6 cents to 
AS8.40 in 3.6m shares. 

BOMBAY reached a record 
high on rumours that the gov- 
ernment will relax curbs ou 
imports. The BSE index added 
51.03 or 23 per cent to 136L74. 
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and Tefefdnica, the telecoms 
group, which added Pta4 to 
Pta701 in volume of 2.4m 
shares and Pta5 to Ptal.005 in 
14m shares respectively. Some 
banking stocks were firm, wife 
Banesto up Pta7D at Pta3£40. 

COPENHAGEN was lifted by 
gains in Novo Nordisk, fee 
pharmaceutical company. 
Novo, helped by a rise in its 
New York price overnight, hit 
a year's high of DKr498 before 
closing DKr5 up at DKrgft 

Bang & Olufsen fell DKrl2 to 
DKr300 before announcing a 
net toss for 1990-91. 

OSLO rose for fee third day 
in a row. The all-share index 
added 142 to 507.67 but fell 0.4 
per cent on the week. In mod- 
erate turnover of NKrHfim. 

ISTANBUL dropped 4.6 pa 
cent to a 21-month low, as 
hopes faded of government 
moves to support stocks. The 
75-share index lost 13543 to 
241149, for a loss an the week 
of 6.7 per cent 


SOUTH AFRICA 

GOLD SHARES continued to 
weaken In Johannesburg, as 
the bullion price remained 
under pressure. A strong 
financial rand weighed on 
industrial stocks. The all-gold 
index fell 20 to 1,119 and the 
industrial index lost 9 to 4409. 


T HE SWISS stock market 
is mesmerised by persis- 
tently high domestic 
inflation and short-term inter- 
est rates. After a 23 per cent 
leap in the SBC general index 
between January and April fee 
Swiss market has been in a 
prolonged phase of what it has 
become almost fatuous to 
describe as cnncnUifaHnn 
Since July the SBC general 
index Has moved within a nar- 
row band of 615430 while the 
SMI index, which charts the 
progress of a dozen blue-chip 
stocks, has fluctuated between 
1,650 and 1,760 since April Yes- 
terday the indices closed at 
625.9 and 1,718 respectively. 

Analysts have regularly fore- 
cast a market-s timulating eas- 
ing in interest rates, only to be 
frustrated by unexpectedly 
high monthly consumer price 
figures. Now, after the 
announcement that fee annual 
Inflation rate was still running 
at 6 per cent in August, many 
analysts fear that fee stagna- 
tion in Swiss shares may last 
until the end of the year. 

Current lethargy is reflected 
in Zurich’s daily volume, 
which has been consistently 
slack since the summer. On 
Wednesday, more than half th» 
transactions were concentrated 
in five stocks, fee three big 
chemical groups and the two 
biggest banks. In spite of fee 
buret of activity earlier in fee 
year, turnover in Zurich dur- 
ing the first eight months was 
5.4 per cent lower than in fee 
corresponding period last year. 

The climate was not 
improved by the publication 
this week of the annual review 
of fee Swiss economy by fee 
Organisation for Economic 
Cooperation and Development, 
which forecast that disinflation 
would prove costly in terms of 
lost output and employment 
Investors have largely 
ignored tbe favourable half- 
year reports from many big 
Swiss companies and banks. 
Analysts’ forecasts that Swiss 
corporate earnings will 
increase by between 15 and 20 
per cent this year, wife further 
profit growth in store in 1992, 
have had little effect. 

Foreign investors, whose 
buying sparked a modest rally 
in fee spring, are neutral on 
Swiss stocks, according to Mr 
Boris Bizzozero, analyst at 


Warburg Soditic, while Mr 
James Stettler of R ank Julius 
Baer says Swiss investors are 
still not ready to take a risk on 
equities, as long as they can 
earn 7.5 to 8 per cent on 
short-term deposits. 

Prospects for a recovery in 
Swiss share prices depend on a 
convincing downtrend in con- 
sumer prices and interest 
rates. After an initial 
before fee summer, the three- 
month Eurofranc rate has 
remained around 8 per cent for 
the last few weeks. The annual 
rate of increase of 6 per cent in 
the consumer price index for 
August, although down from 
6.6 per cent in July, was higher 

Switzerland 

Indices rebased 
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than expected and dashed 
hopes that interest rates would 
start to move down soon. 

Mr Beat Philipp, head of 
research at Bank Vontobel, 
which bad forecast a fall in fee 
annual inflation rate to 44 per 
cent by December, yesterday 
said that the forecast needed to 
be raised by between 04 and 
04 percentage points, although 
be still considered it possible 
for fee three-month Eurofranc 
rate to decline to around 6 per 
cent by fee end of the year. 

Bank Vontobel has a good 
reputation, but its optimism is 
not widely shared by other 
analysts. Its scenario assum es 
that fee Swiss National Bank's 
monetary policy will provide 
room for a redaction in inter- 
est rates, and that fee bank 
will stand by its governor's 
declaration that any structural 
appreciation in the D-Mark 
would not be allowed to affect 
Swiss rates. 

However, concern about 


developments in Germany, 
Switzerland's biggest trading 
partner, remains one of the 
principal negative factors in 
the outlook for Swiss equities. 

Mr Philipp believes that 
Swiss share prices could move 
when Swiss pension and insur- 
ance fund managers adjust 
their portfolios. A decline of 20 
to 25 basis points in the three- 
raonfe interest rate could be 
enough to prompt managers to 
shift towards bonds and equi- 
ties instead of rolling over 
their present short-term money 
market deposits, he argues. A 
substantial decline in the 
annual inflation rate this 
month might do the trick. 

The most marked impact of 
high Interest rates has been on 
financial stocks. While the 
banks have been buttressed by 
this year's recovery in earn- 
ings and have performed more 
or less in line wife fee market, 
insurance shares have under- 
performed the market by 
between 8 and 10 per cent over 
the past three months. Some 
analysts believe that renewed 
talk that some insurance com- 
panies plan to open their regis- 
tered stock to foreigners may 
stimulate interest in the 
shares, but at the same time 
they advise against buying fee 
insurers' non-voting stock. 

There have been flurries of 
interest in CS Holding, the par- 
ent of the Credit Suisse bank- 
ing group. Brokers say inves- 
tors are probably responding to 
CS Holding’s news in May that 
it could issue up to 20 per cent 
of Credit Suisse stock over 18 
months, but analysts are wor- 
ried about the effect on fee 
market of a placement of up to 
SFr24bn ($1.7bn). 

Che mical and pharmaceuti- 
cal shares, particularly Roche 
and Ciba-Geigy, have per- 
formed best In recent weeks. 
They have been buoyed up by 
fee appreciation of fee dollar, 
which promises to swell their 
namings this year and next 

Nestle, the biggest stock on 
fee market is an enigma. Com- 
pared wife its international 
rivals, the world’s largest food 
group is undervalued, analysts 
say. But it seems feat Nestld is 
not immune to the obsession 
wife inflation and interest 
rates, which is likely to re main 
fee pervading influence on the 
market in fee next few weeks. 
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The FT Analysis service on your PC would 
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briefing document available. 

FT Analysis offers high quality reports on all 
major quoted companies in Europe. Ready In 
seconds, reports are updated dally and bring together 
all you need to know. Including: a description of 
business activities, stock exchange announcements, 
summary financial statements, shareholders and 
directors. 

In addition. FT Analysis gives you access to 
original International press commentary and 
stockbrok e r research. 
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Wwasop . . . 

JPowcrGen. 

^tH]*rtleew50a 
' Power 50o.. fl 

„ t50s 

M*mElea5to..fl 
Wales Elect 50pfl 
WHtrn Elect 5Qp . 
157lYort3tdre Eled 50c d 


l&flStb 

139feh| 


187 

212 -1 
213 -1 
255 -1 

zu 

152 . 
218 . 
225 -1 
164%k ... 
US +1 
109-% 
208 +2 

28e 

266 *1 
287 -1 
24S8 +1 



DAGropp fl 

tHRdnua.M 

Fisher 50 fl 

6roup5p.. 

*315 31% Argyll Cram , 

119 89% Ashley Gro 5o fl 

154 111 «iao»BJCr2ljQ_yj 
545 421te.BMLFoods5o.fl 

159 112 te Fhftenes. fi 144fl — 

lOt 43 krnoww Foods Alripfi 1%. 

£93% L70% B5N FrlO 

155 lx Banks (Sidney Cl.. f 
239 153 BajrlA.G.1 
137 95 Nemos OfcosiOafi 

fi 17 Bertstart totl lOo 
27 lZeeiiHsoiatoslOa.l 

491 409 Booker a 

3! 29 lonbwlclsiap....a 

391 266 Irak! Bros IOp .| 

58 24 BudgeoilOp e 

422 3U LateySchweppes. ‘ 

147 11C UrrisMIlllsg. — f 
46 WJrit* Foods 5p— 

450 3lffard Foods.. — | 

155 Da A“ H-V ( 

70 (Crarewlck Mill lOpf! 

2B liHen’s Hldgs 10a- P 
93 66% Jairy Farm Inti be. 

267] 137 Mpab Foods 5o—l 

33i DatgetyEl c 

fcSDai)leh(5.J5ff...„ 1 

17 ingUndUJx 

85 Kma Foods 10p-f 

248 FFartoak 20p J 

59 : lnlay (James).. _. a 

81 : yff« h5p 1 

25 « ietst 5p. — c 

12 (Global Grp- IOp 

48 ioi den Vale 

54 rbuenrUffikSOc- 
43 nweTCartrallOp-. 1 
«|l^20a ( 

138 larlewood lDp. .. c 
154 IllbdownHldgslOpi 
3 (Hughes Food 5a... 

52 linitvSaphlr.. — | 

32 AWSGrp'A- 

265 Iceland Frasn 10a. fl 


121 6 3 101 
35) 1 4 5.C 18.4 
t3JS 2J 4 4 105 


52 

202 

27! 

172 

12V 




245 

101 

329 

72 

399 

179 

75 

•299 

183 

91 

329 

112 

23 

UC 

350 


aa?3 




a Hi a 




76 39 Uo6> Jl LOp .d 

343 287 Low (Wm 1 20a. .3 

123 84 H&WlOa. fi 

95 74 HatihewitB) fl 

“46% 25V ItetaulM&plflafl 
28! 19C Mwrisok IW) IOp 

177 

£3554 E 
£3491 OtfldOo. (NegJSFlOO. .. 
ZSC 17t Nichols (VimtaJ . B 
539) 333 Norffwn Foods.... 0 
43 (Nvthbr'n Fdsia ..« 
152 Nortln PTr IOp. .. e 
lffi ’art Food 10 b ... 0 

111 >otifo Foods ■ 

9 P*ctw«iiCFJHKSt. 


t6.0 Z6 4^] 

7.74 Z£ Zfi] 
4.15 ZO 7.fl 
<dZZ74% 6.1 IJ] 

7.0 33 Zfi] 

05 5.7 3.9 
JfiW. 64 23 
sOllr 0.6 6.C 2 
Ll 1.7 3.1 
tU5 3 C 45 ] 
U069G 59 1.9 
5i 26 36 
«.C 25 4 
702310.2 
5.05 3.4 101 
4128% 5.9 7L 
t7 2 42 23 1 
P4.3 19 5.1 l._, 
tUl 3J 2 7 15J. 
♦20 2.C 4.2 15 J 
tg/775 35 3.1 
12.2 3.2 26 1 
45 12 75 


Jifl 1 J) 7fi 


6fl ar0 >lH0l2%a fi 


IB3REAHW9. 0, 

261 HUM fl 

l«gk>aHealU2p. , 
% SalmhnU.). .. fl 
161 iahemforiiaan) fl 

102 Shopriu5p 

182 S/nsFoodupSa- fi 
3b (Sutherland Hldgi . 

263 Tatet Ljrle. , 

125 b 725|C»JffPU2iiy) 
4C Tateiws ZOp.. 

217 Tesca 5p 

136 ThorouiBllOp . 

56 JTreeu IOp fi 

25i Unlpate _... fl 

317 United B hculls ... fl 

17 JsbonwlDp d 

77fWartHIM*ffsMflp_ 
225 Warn tPMpJdp 1 


£24 % tl9 %MsaDm (Kool OFC J 


IQS04SI 211 


L55 105 0.7 
5J25 - 4.0 

0200% 35 25 
10200* 3.5 25 
Y1L0 24 5J 
14 5 23 3.6 
1.75 - 5.0 

Id5.2 29 3 8 
8.C 3.2 3 9 
13.8 24 3.C 
1020%% 0.7| 

•-SS 181! 

1274 Lfl 5* 


g7J5 3.C 27 
6.6 24 34 
}Q104% 3 C IJ 
1025 22 4.2 
4 34 
0 30 3.4 
725 - 5.5 
L! 0.4 29 
525 3.0 25 
r3J 3.9 25 
325 24 5.7 
153 15 6 
tl4.4 1.9 
15 1.2 10 g 
(4445% 3.1 3.7 
1 rll.6 l.fi4 4| 


16.2 

15.0 

21.0 
14.1 


1L0| 


HOTELS AND CATERERS 


3fl 




197 


■a 


fAbredeen Stk 5p. 0 
:>tr Centre ResL... a 

S Grow5p- c 

IFJSp. . a 
Mrtyart Lett So .0 

: rteudoi Houff lDj J 

r drte. a 

larnreqfLffsore5po 

Inm Had 

! Drake IOp. a 

' 'ilklabtSc.... 

ikan Era 20p— E : 
doff Hauls 5a. 0 
lueensMoatSa.. e 1 
Do. 7pe0iPUL..i 
7%^ Cm Prf.... J 
" I'sTHvrjJ. B 
Hew GreSpf 
• HotehSto. -c 

Hatch Ir&ay 
7-JT10p...| 

"Slop 3 


azu% 12 

hU25 1.6 
05c IJ 


*1^ 25) 3fl 14.6 1 


nojg za 


ofi Ld<ai40 
150 53 2.3 85; 


9.91J l.fi4.fi 16 8 


gLO 
tLO 2.4 
ht262 2fi 
7% 

W45) l.fl 


ii is 


5S U 2 

8.6) 8.7 
- ®1 
501 

(6 61 1 
3d 11.0 1 

4.221 6 


5,(ri a 

fri^ioj 

L4J234 
4.4 


INDUSTRIALS (Miscel.) 



Irws. 7%p 

OTwe. 

CAABK25. . 

HJgJOp 

Barnett 2p. 
st 20a— r 
.. ,..HWgs.8p.n 

ifrlcao Lakes. 0 

rm e FrafarUh..! 
..dreWhwlOaB 
illled Pare. Sp . a 

imasc. 0 

iDerlnd IOp .6 
GremiVat 


169* +2 
422 * 2 
489 -5 
£293 -A 
147 -1 

13 

201 

II 

63 

221 *7 
135 -2 I 
11 -V 
285 *3 | 
292 




;S.4| 


71(9.7) 
4.7 17 0 


24)2341 


5 0) 14 8 ] 


B3t 
LB 


4 2110.1 
7 3 8i 


6 11 24.1 1 



69tjDg.6.75pcPf.El. 

30 KSLP Group 50p . 

466 BOCGroop 

36 BS6 IBL IOp. . _ 

ZfrSBSSGrooO W ■ -fi 

29JSTR . < 

57 Ja U.’arrane 92/93 1 
15 Ja.WansnK 93/94o 
41 Jo Warrws9*-95c 
91 BTRNyinSOc... . . 

204 Baird (Wm I SOB.. < 

17C (Barts Hldgi 100 .0 

36 Bemn (Henry) IOp « 

JC Barry WeHm er 50 .« . 

£13Z Barter Uf I Inc SL 
32jj JamolOuries) 10po 

22 iBrokertcwfiraSon 
fl Ben lot IOp. 

6% 9emmiGrai»2%P 
292 Bespak IOp . .. 

73 Beurrware Cora-lOpg 
106 BlbbyiJ J50p. . ..f 
67 WHsroB AB'sealOpi 

80 B/llam (J ) IOp ... 0 

37 Bmrec I«ts50. -o 
55 Btcpian Hldgi IOp - 1 

23 B brt Arrow 20p.. J 
06 Black IP) Hldgs . . r 

2b56luMtrtTwslfla.fi 

llBodyratelntnl... 

11 BogodGrpAlOo 

301 Boots. 

22 Bausiead IOp ■ .. 

432 3< water £3. . 

99 Jo.775^» Cy.P1.Uy 
13C {BornweWliap.J 

81 Braldiwaltt El . 0 

69 Bramirer20p ■ 

36 (Brandon Hire lOu. B 
26 Bridget Group 10ao 

S3 Bride 

43 Bridport-G 20 p ...a 
26 Brtcrtey ln«50c — 

4Z6 BnL tmsaaacSOe. a 
83 Da7.75«tNeOW ..y 
35 Writ Btoatstort fl 
112 Bril Fillings 20 b.. fi 
223 Bm. PoiyiJienrMs fi 
105 3o I'-pcCrM FtXLyl .... 

ID Bril 3uel SOo. fl 123 %| 

ISC BfiilthVlu a - 

38: B. H. Prop. SA1 

90 Brooks Semct “ 

39 IrownS Tawse. 
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lbfi 


2 K 


125 


8.8 




IBPakajwoFFrUJi 
{T Group IOp 




8J 


71 Lf?T Group ll 
184CSRAS1 

45 ICMIlqttMsbML 
96 ^UertwnlOp. 

£ 3HSS8-3 

37! kStaai'iuL. 

154 Capita Group 2p ..fi 

Jb5 jrto5p -.3 

.4% Large Control 12%p fi 
3lKaMrBrosl0p_.fi 

46 (Cathay Paaffc. 

2% ^erdalelp. .. 

JKS&-.P 

Qleftaln Grp 5p - 

Kies ini' 1 5a. -fl 
aybllbelOa — 

tSgc-.g 

Tw-SuSyUb S 


176 2.6 5 fill J 
I9J 2.6 r 
22 35 ' 

3 75 29 
W 25 3.6 ■ 

Hzfl ; 

O.ll 


U7tore!Io£rier-A-5,| 

i^S alfS *" 2p 

30c courtmte 


£173 


531; 


iGrUlfla-.. 
iuitaMh3Bd 

iBm-SyOfii 

eslD.YJ5a._i 

vis Service. ( 

Bomes5e.fi 

t La Roe. fl 

r IOp. 

Heel 5a... 

iPmrtiidp" 

sssa-. 1 

sooU AJJ.. . 

0. 'A’-.- I 


’^SspirO.OA-'J 
'WO- I 

EimrolB"BKr25 



Faber Pres- 


117 


Jlr25a_w 

rCHmekZnO 

HtoS:4W...d 
5lRE0.l0.-fi 

JBSri 

.-sees”^ 


iHBt 


Sfi— 


... °^fcocde Donant5p.-' 
J95) l^Sd-AHIdgs. 


•89% 



9%pcCw>M. 

Warrants- ol 

rdtojtrtwioal 


tu> ... 

slsrtSfe"? 
y Group 5*....J 

it log. . 0, 

j 8VpcOrPT£L .fi 
24501 isnlfiSBai fed 5p..d 
lOfitffRtKtti lertL 5a fi 
pHK25c ~ 


126 


- ■£4®29 1 i 


18.0 


1L8 


6,4)12.9 


57110.0 


Z8j 15-8 


4.1JQ5.U 


4.(8 U 2 


3.30331 


5.4IU 6 


1L1 

, 12.1 

7.6)56.9 


H H fl 3.9 


3 2(15J 


3-fi 


10.8 


10.2 


(9 8) 


3.7 


9.1 


4.0(13.9 


5.6| 18.8 


142 


(8.7) 


■iA - 


1991 v . 

**1% ^ (UgaotoGrnop Up fi 
90S 69] Hanpowefluc.lt. 
9fi 73 Harlrflg W. 

19 (MjrbornGre 
18 HayflonrQtt 
73 Aedra IOp-. 

47 lehffleGnwplO _ 

u 52SS, 1 5.ur„5 

128 MITIE Group S00.fi 
VK Hltsubisb) OpY50 
Crucible. 


62 
33 
171 
94 
166 

5» 

31c 2awojadeto« ua-fi 

56 Z&tmvcaintxatrt.ol 
bSWntOf-BHAlOo.. 1 
ggfc tatoi Group IOp.. ‘I 

-^SsS^i 

21 Wfl£t*£J0O... 

17 HJmnlUtftlp ... . 

86 JrlfbiMlntL*— 
95H>CTGrpll)a.... .. 

183 radfeOwtapASHc.-] 
26 'apt IHtJud) Gip Z» 
312 Pat-son.iMUOp.. 
306 Da A’ N/V10O.I 
3% (PjAWlndersGrp 5a< 

So. I 

Group— c 
12%p. -c 

e2%a..fi 

llklinufl 500. .. 
Plasusea(5p — . 
laUgenmSo X 

I PUtan _. j 

pmabCi 

SoSa.c 
spafc— 

Potts. 5»... t 

rssE: 

Oil Sens. Uhl 


13»fl- 






0.6 

1,1 8|l4.0 

24 M«7 
24 14» 4 3 
at 44 8 l 5 




538118 


S ja&i 
ila? 

4* 9 2 

2315.4 
£«u.* 
SJTtJ 


^llj 2J5I1 


8VoT>n 2te-.fi 
tt& OtabW.fi 

6CN15|e0C*- 

76 ReudHMgsSp.- 1 
10 fceee 5p. < 

34 teed Extc 2p _ . I 

147 KUIamSecGipM 
117 Myon f 

D MfcoumtaMr5o-l, 

fa?’ Reuters IOp. fl 

£J WUWffG.e-' _ _ 

90 Ricardo loti fl 

46 Rodrware 

143 kfftftHolaaUb. 

USRopoer 

UO Oo. 'A' 

5 BossGn*w5p.— fi 
73 iusselt (A3 IOp— 0 
101IE.P M.ffltetel 
£48%t33i SL Gotaln FFrlOO.. 
BSaleTHar. « 

35 ISavagelOp e 

112 ScaoaGroa • 

144 Scholl 50. < 

15 iScottPRMordlOal 

9 Scot Heritable Tst_.i 

8Wr«:i 

i§sas&u 

330 Security Seivtces_3 








213 aate&Uc EwM I 
146 iStaw (Artteri lOp- P 
175 ISheWonlooeL... 0 
1 63 Shllnh 0 

»BSr?==:8, 

186 SI(eotnW>tUp....o 
65 SkMMS.. I 
1 46 3l*erml*es2%0.. 0 
223 SlndaJrTWm.J. . .0 I 
I 65 SkrtfStte’ I 

95% imlttiWL 

mm 5mHknwB«ta»Ad_ 
1796 Do. Eautty Units., .m 

12I.D Srol U11 butt a 


^ 



17fl 127 Takare 

lfl 5 Txrarfs IOp . 

15 Jo8%|tM28lB£L.f 
71 flans UohdlOp—0, 

ID rh lid Mile lev 

67 )Thaiey(Htta)5a-.| 

40(Tlti»10p { 

7C Tollgite R50c. 

2D Tomkins 50. * 

95 Ja5l0cCMCtPf£Ly 
87 Jo6VpcCiiPf20p.y 

161 Trafalgar Sit 20pL« 

217 3o. A. « 

3V rmefn-T erb ed l iw lp« 

1 (Tubular Edtftai lpe 

19UJD0 HktelOp.— c 

UDuntatemlOp, c 


■ 1 


■nUBSt?- 4 


— ■ 1656 Jnlfarer So.. ■ 

Z« 157flirte«Grp.20p....a 
181 61 WSPHMgs.5a.-i 

1 71 39 IMP 

237 165 Waroer Howard SpTfi 

195 124 Wassail 5a fl I 

135 18% Hu n M WedMundSaJl 

7! 4S ratowwPaTSTlM 


4(jflweiicome 

l%RtowSriM5pI!d 

ffiy&ad 




-3 


lOq — 


*2 


373)WtetiTi«i5a fi 


0.7] 20.9 1 
0.7120.1 [ 


7 7x22(5 [ 


.6H5A,™^fl 


liCHKI 5aTB-i 
910WPIn(' 


I. IrZSp... fi 




rtareGra 2%p P 

enrage Tedi 20*1 
sHIdgslOp ...( 

123U S. hiMogy'lte. ( 

1 ^jJtf)w^rateglL... 
i Cleaners.. 
Maohnlld 


'•* .J 



flu 

lfl 4 0 
1J 

ail 

I 2.1 |J 


laiiiriSl 3 ^ l3 


13.9 2J 4^ 
, 9.0 - 1U 

i|SG2 06 - 25 

5.1 22 4J 


«6i 


man 




3.3 z| 




*mu 


hw; 




121 WhfteotrfL _( 

6% WMoey4p _« 

94 Wilkes (J J. 0 

10 WUalrtGrt«i20p_c 

37 JateGo/MPfaia.1 
206 Williams H Mgs... .0 
89 Jo. 8p Cv Pf lOp-.v 
87 Jo5%pcCiPI£L. l .y 
2% Williams (J.J......O 

7 WIHiCrooa. 0 

4%W)hhw5p e 


iy few Grow Ig-fl 


10.4 


Aloffolqr— 

, U7 IVood(Ankr)5p....| 

,87 l1 taSSTbSSnill 

36reoasg TH.I. fl 


3.? 


24 l.fi 4.0(173 
3LdLfl5.flaui 




2.1! Zg 3.7(146 
tLOl s 49 
1121%% lfl 4fl 4.7 


10.4 

BlO.ll 31 ic 23.2 
(LdO.flu - 

iMuiu 
4fiSa4.5 15.1 


f 3_C 23 186 
( 9J * 
1.7 73 -95 
13 3-2B9.4I 
3J 4.0 XB7 
D5 8i 91 
LS 91 8.9 


U 


15t7 



12 11.4 

gJili 


Hfl id 7 fl 


5.65L - 3M 

6V% - 5fl 
16 Z7 £T 


12.7 


.9.7 


2fl3.fi 


ifll 


23 3. 


3.fim 
132 


. 3A 

ttuik* 21 32 1U 
U 52 IS 8J 
t6J 2.1 3.4 138 
12.9 3J 53 7.9 
3.1 li 8.4 9D 
Si Z7 29 153 
t2! 43 131 63 


HHJB 


afl fl 




iio.q zflad 73 


8%i -pLTt 
Ti2gifl4flnz7) 

8.3 ^Tfl 
5339y -lefl 

Ofl fl26.7) 

0fl3fl4fl 83 

1211 4fi3fl IM 

4.3 22 4.1 143" 
4J0UZA S3 143 
075(4.7 20 13.7 

L2 12 13.8 
21 8.9 71 
t6td.OD.U29J 


B insurances 

£39% £X AEGON Dfl5 ■ 

£05 V fcll i dotaffu i ASaaftr SL. 

O0^% Do. UpcCov. S100. 

MOL £633 AJIteraAfi DM50... 

LM 04% AserlaiG<BCrp50t.- 
£37% £37% *0ianbnSesS25(L.J 
^O^'WwCort.SL-.-J 
■LK 6? Arati«r(A. JJlp_ .fi 
[7C 50 (Brer,. Bird. tip . 0 

123 Bramteck Grtm> te K 

ft5p_ 3 

M3 Comm. UnloA_ 3 

370 UknedJc Z Go life. M 
20 itkvtam (D.G.i lflp S 
24 FAIteTOoSAfS... 

6B ff BD Hldgi IrfrOjE. I 
448 ien.AccldefrL_-.of 

167 1RE50 4 

1IE HMth!C.E.)2to._c 
128 Iter^Grobgp.! 

153 Hogg Group _fl 

349 U9al4GeBtfai...3 
JecrAa Nat Coo ....fi 
29E LtOTdThorep!Bo5a-i 

[293 


53 
81 

589 
238 
*516 
173 
216 
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£32% 

«2 
442 
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I D5i)Mir5h MetfiFaSi. 
179 i™0rW Group 10p M 

|Z*K lipSSu" 
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ivrlllJJMla.fi 


16.7 


■■S a«tBroeH(dgs20p« 
L 309Bm Alliance Gro. 


123 


— ..JllanceSro.fl 
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a.ol 125 1 
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ToKza 
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“Sfi 

56 "I 
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9S7a +13 

5 a -a 

641 +3 

a 

25 -M 
86 
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354 44 

•Bll 
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370* -U 

uifiil 
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sa?. 
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01429fi 21 6J 77 
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- - OJ - 
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a 8t OJ - 
66 - « - 
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26 -DC 
Oi IJ 71 
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tSj 01 i! 3z| 
26.7! 0.6 41 4U» 
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tlbfl Zfl 9.C 6i 
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" S ■ - 
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•‘ft 


LONDON SHARE SERVICE 


• Latest Share Prices are available on FT Cityline. Celia charged at 3©p/minuta cheap rate 
and 48p/minute at all other times. To obtain your tree Share Code Booklet ring 071-925*2128 


LEISURE -Contd 


PROPERTY - Contd 


INVESTMENT TRUSTS 


INVESTMENT TRUSTS-Contd I FINANCE, LAND, ETC-Contd 


MOTORS, AIRCRAFT TRADES 




Commercial Vehicles 

■S.. , aEaR:=| "A-.I .HU 4 

Components 


t&l 


Warrants. 

M-StaUsIOp. 

Garages and Distributors 


Do31%|C Ln'96_ 
mb-ffiegUOnJ 


NEWSPAPERS, PUBUSHERS 


+ nr Oh 
Pita - Hit 
1047 .... 

347 

46 +1 Zi 


1991 

High Lm 


1 1.7 7.4 10.4 
12 3.7 28.0 
, - 11.6 - 


g.5|iL(Jr«.2)l 


£91%l-% 010 % 

•dr. " *- 


WATER 


ttrX 


OIL AND GAS 


3*1 3% 
7% 2% 
16 7h 
25% IS 
12 7 

737 589 


Afeerdeei Pti I0p_.c 
IManct Res. .1 Op. a 

AmBrti Imi c 

inn Ew 20o ...c 
WmwPtLlOc..... 
JSLLhUc Rb WL05v 


MINES -Contd 


Australians 

I u S 

d_ 1 

50c 

tfn 3 

Hi 1 Kin... 3 

kSl..„ 121 

£1 

aclflc .... 6 

Mm K.l 

d 25c 4 

I Mlaisn 2 

arcs. 2 

lining 

•Emperor M tan Z 

iFasanbML 3* 

VGU Kaiqoofile5c„. 2 

VGmlla Com. 20c. . 3 

ftuttClanOumdQ.. 3 

Mason Mining 20c... 11 

•Julia Mints NL... 

H0dHnUUki2&&- 5 

•M Mkatharra 25c.. 4! 

VMtUlH Mimas K! IB I 

9MIM Hldgs 50c 9i 

motto tetraHa50c._. 

•Mourn Burgess 20c i 
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Draft constitution seeks to guarantee human rights and ‘inalienable right of property’ 


Russia asserts strength 


By John Lloyd in Moscow 

THE EMERGENCE of a 
sovereign Russia under the 
leadership of a powerful presi- 
dent Is underlined by the new 
Russian constitution, now in 
its final draft. 

The constitution emphasises 
Russia’s right to independence 
and to take charge of its own 
internal, foreign and defence 
policies, including a strategic 
nuclear arsenal 

The draft marks a sharp 
break from the Soviet past and 
provides powerful legal back- 
ing for President Boris Yelt- 
sin's vision of a strung Russia 
freely delegating only limited 
powers to a union whose shape 
has yet to be defined. 

The constitution, a copy of 
which the Financial Times 


obtained yesterday. ) says Rus- 
sia will delegate powers to a 
future union government only 
in specific cases. It maintains 
the right to withdraw such del- 
egated powers at any time. 

The draft includes “an 
inalienable right of property” 
among a long list of guaran- 
teed human rights. 

The document thrashed out 
over many months by a com- 
mission of experts in the Rus- 
sian parliament, reached its 
final form earlier this week. It 
will be considered by a parlia- 
mentary commission before a 
debate in the Russian parlia- 
ment by early next month, and 
submission to a popular refer- 
endum in November. 

The first clause proclaims: 


Ukraine fears running 
out of roubles Page 3 


“The Russian Federation is a 
sovereign democratic, legally 
based and social state of an 
historically united peoples. ..it 
independently determines and 
carries out domestic and for- 
eign policies, adopts the Rus- 
sian Federation constitution 
and federal laws, which have 
supreme authority on its terri- 
tory. The state sovereignty of 
the Russian Federation is indi- 
visible." 

The draft proposes the 
appointment of a “plenipoten- 
tiary for human rights”, 
responsible to parliament and 


and sovereignty 


charged with investigating 
abuses of human and civil 
rights. 

It affirms that the “basis of 
the economy is formed by the 
social mar ket, where freedom 
of economic activities, multi- 
plicity and equality of different 
forms of ownership, equal 
rights for their legal protection 
and fair competition are 
ensured”. 

The draft also promises that 
the state will provide free 
health care and education, 
ensure a minimum wage, pay 
social security to pensioners 
and invalids and provide hous- 
ing to the low paid. 

In passages marking an 
explicit break with the commu- 
nist past, it rejects the idea of 


an official state ideology and 
prohibits state or other agen- 
cies from spying on citizens. 

In a conscious return to pre- 
revolutionary times, one of the 
two chambers in the new par- 
liament will be called the 
Duma. 

It will have 300 deputies 
elected from equal territorial 
districts. The second chamber, 
the council of the federation, 
will have three members from 
each of Russia’s numerous 
autonomous republics, regions 
and districts. 

The constitution endows the 
presidency, directly elected for 
a maximum of two four-year 
terms, with wide powers, while 
the cabinet of ministers is 
tightly circumscribed. 


First mission 
in Croatia 
has failed, 
says EC 

Continued from Page 1 

“Reinforcements were then 
transported by bos to army 
bases in the port cities of Split 
and Sibenik,” Croatian radio 
reported. For some weeks, the 
Serbs have been aiming at the 
Adriatic coast, which forms the 
western bonier of Croatia. 

Control of the coast by 
Serbia would squeeze Croatia 
economically. Tourist receipts 
account for at least 8 per cent 
of the republic’s GDP. 

In the latest attack on Osi- 
jek, one civilian was killed and 
13 wounded when more than 
200 mortars fell on the city, 
including the ophthalmic and 
psychiatric wards of the hospi- 
tal. Mr Ivan Vekic, the Cro- 
atian interior minister, said 
that 12 soldiers were killed and 
13 were wounded after Croats 
lost control of the city of Kos- 
tunica, GO miles south-east of 
Zagreb, the Croatian capital 



GEC-Marconi cuts 
1,450 defence jobs 

By James Buxton and David White 


TWO Scottish-based 
subsidiaries of GEC-Marconi 
announced a total of 1,450 
redundancies yesterday, blam- 
ing the British and worldwide 
downturn in defence spending. 

Cuts at the group's Yarrow 
shipyard had been expected, 
but the decision to shed 800 
jobs at GEC Ferranti Defence 
Systems came as a surprise. 

The measures point to an 
accelerating trend in arms 
industry reductions as the full 
impact of the Ministry of 
Defence's Options for Change 
review becomes clearer. 

Trade union estimates 
already put the number of jobs 
lost among primary suppuers 
of defence equipment at more 
than 35,000 in the past year. 
This figure is expected to be 
multiplied by the impact on 
subcontractors. 

The 600 job losses at GEC 
Ferranti, out of a total work- 
force of 6,000, follow three 
smaller waves of redundancies 
since GEC bought the Edin- 
burgh-based radar and elec- 
tronics division from Ferranti 
International early last year. 

Most of the cuts are in Scot- 
land. but plants at Milton 
Keynes in Buckinghamshire, 
and at Borehamwood in Hert- 


fordshire, are also affected. 

Mr Ron Dunn, managing 
director, said the fall-off in the 
company's business with the 
MoD in the past six months 
had been “greater than even 
we had been led to believe”. 

He added: “More and more 
decisions are driven by budget 
considerations which means 
making do with less competent 
products." The early retire- 
ment of RAF Phantom and 
Buccaneer aircraft had taken 
work away from the company. 

Yarrow is to cut its 3,500- 
strong workforce on its Glas- 
gow warship yard by 650. Sir 
Robert Easton, managing 
director, said it badly needed 
to win the contract for the next 
batch or Royal Navy Type 23 
frigates. Yarrow's work on cur- 
rent frigate orders is due to 
finish by mid-1993. 

Yesterday's cuts followed 
warnings earlier this week of 
further rationalisation at Brit- 
ish Aerospace and Rolls-Royce, 
the aeroengine manufacturer. 
Rolls-Royce may shed up to 

4.000 more jobs next year in 
addition to a current pro- 
gramme affecting 7.000 employ- 
ees. At BAe, cuts already 
announced involve more than 

7.000 jobs. 
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Israel rejects US 
move to delay aid 

By Hugh Camegy in Jerusalem 


MR Yitzhak Shamir , the Israeli 
prime minister, last night 
rejected President George 
Bush's insistence on delaying 
DS loan guarantees for Soviet 
Jewish immigration, but 
stopped short of an all-out con- 
frontation with the US admin- 
istration. 

Returning from a visit to 
France to a country stunned by 
Mr Bush's threat to veto con- 
gressional approval of US guar- 
antees for SiObn (£5.9bn) in 
loans, Mr Shamir said little to 
defuse what might become the 
bitterest dispute between Israel 
and the US for years. 

Mr Bush wants to stop Con- 
gress from debating the guar- 
antees until after a planned 
Middle East peace conference, 
because Arabs will interpret 
such US aid for Israel as a 
means of financing Jewish set- 
tlement in the occupied territo- 
ries. 

There were some signs that 
Mr Shamir did not relish an 
all-out fight with the US 
administration. Both he and 
Mr David Levy, his foreign 
minister, stressed that differ- 
ences over the loan guarantee 
issue would not affect Israel's 
commitment to the peace pro- 
cess. 

One senior aide to Mr Sha- 
mir said the prime minister 
was looking to the arrival in 
Jerusalem on Monday of Mr 


a wide range of consumer and 
business loans. On Wall Street, 
an initial burst of enthusiasm 
was followed by profit-taking. 

The benchmark long bond, 
which bad risen steeply in 
anticipation of the rate cut, 
was down ^ at 102& by mid- 
day. At lpm, the Dow Jones 
Index was down 24.15 at 
2.983.68. 

Cuts in the discount rate - 
the rate at which the Fed lends 
reserves to banks - are infre- 
quent and occur only when the 
central bank wants to send a 
powerful monetary signal. 

The discount rate has been 
lowered in four half-point steps 
since the recession began last 
autumn, most recently at the 


Secretary-general hopeful 

about hostages Page 2 

Gutsy Bush squares up 
to Jewish lobby Page 2 


James Baker, the US secretary 
of state, to iron out the issue. 
The aide described President 
Bush's intervention as “a red 
light for us". 

“It means we have to be 
more cautious. It means we 
have to be more aware of 
American concerns in the 
peace process.” be said. 

Nevertheless, Mr Shamir last 
night reiterated his rejection of 
any linkage between the peace 
process and aid for what he 
called a "humanitarian endea- 
vour of a grand scale”. 

He praised the army of Jew- 
ish lobbyists whose efforts to 
persuade Congress to give its 
early approval to the guaran- 
tees in defiance of the White 
House prompted President 
Bush’s veto threat 
President Bush’s statement on 
Thursday on the issue made a 
huge impact in Israel. 

Extreme right-wing members 
of Mr Shamir's government 
accused Mr Bush of siding 
unambiguously with Israel's 
Arab foes and called for a 
freeze in peace talks until the 
loan guarantees are granted. 
Middle East Page 2 


end of April 

The Fed said it acted in 
response to weak money and 
credit figures, declining infla- 
tion and concerns about the 
strength of the economic 
recovery. 

• Japanese government bonds 
climbed to new highs last week 
on hopes that the Federal 
Reserve would cut interest 
rates and thereby prompt the 
Bank of Japan to lower its offi- 
cial discount rate, currently at 
5.5 per cent. Sarah Webb adds 
from London. 

Japanese government .bonds 
continued to rally yesterday, 
although trading had closed 
before the US interest rate cut 
was announced. 


Poll tax 
backlog 
threatens 
cash crisis 

By Richard Evans 

LOCAL COUNCILS in England 
and Wales could soon face a 
cash crisis after the disclosure 
yesterday that community 
charge collection rates are run- 
ning well behind last year's 
and that poll tax debts are 
above £1 Jbn. 

Receipts from the poll tax in 
the three months to end-June 
- the first quarter of the 
financial year - averaged 12 
per cent of annual charge 
income budgeted by local 
authorities. This compared 
with 21 per cent in the first 
quarter of 1990-9L 

On average, 67 per cent of 
chaigepayers had made a pay- 
ment compared with 77 per 
cent in the previous year, 
according to figures published 
by the Department of the 
Environment. 

The government blamed the 
backlog on the surprise £140 
cut in poll, tax levels 
announced In the budget, 
which delayed the start of col- 
lection. Opposition Labour 
party leaders said the figures 
demonstrated the poll tax was 
becoming increasingly difficult 
to collect 

If non-payment continues at 
trim ilar levels, poll tax bills for 
1992-93 - which could be set 
shortly before a general elec- 
tion - might be inflated by up 
to £200 a head in order to make 
up the arrears. 

This would scupper the gov- 
ernment’s chan ces of limiting 

poll tax Increases to 4 per cent 
and the tax would again 
become a political embarrass- 
ment 

Mr Michael Portillo, local 
government minister, said: 
“We expected collection would 
be slow early in the new finan- 
cial year, and we brought for- 
ward payment of central gov- 
ernment grants to ease 
councils' cash flow problems.” 

Mr David Blunkett, Labour’s 
local government spokesman, 
said: “Poll tax debt now 
amounts to over £L5bn and 
this will inevitably feed 
through to higher bills in 
1993 ... the poll tax nightmare 
is far from over." 


US Fed 
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WORLDWIDE WEATHER 


Today; England and Wales 
should start dry apart from the 
drizzle on the western fringes 
but rain will affect all areas 
except for the south-easi before 
the end of the day. In Scotland 
and Northern Ireland windy with 
gales possible In the far 
north-west Outlook; showers or 
longer spells of rain in most 
parts. 
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THE LEX COLUMN 


Cold comfort from 
New York 


Perhaps it would have been 
better for shares if the Federal 
Reserve had raised the dis- 
count rate instead of cutting iL 
That would have deprived Wall 
Street of an excuse to turn 
lower on the grounds that 
recovery was shown to be 
weak, a gloomy view which 
quickly spread to London yes- 
terday afternoon. 

Of course, the UK market 
does not have to follow the US 
slavishly. Wall Street looks 
overbought, whereas UK equi- 
ties still offer some yield 
attraction compared with gilts. 
But the US move is not 
entirely encouraging for the 
UK nonetheless. First, it is a 
reminder that companies with 
exposure to the US do not yet 
have that much to reap from 
recovery there. Second, the 
weakness of the dollar as the 
Fed cut was discounted over 
the past week has left sterling 
caught in the backwash of a 
shift of funds into the D-Mark. 

This comes on top of election 
uncertainty, which has 
reduced the attraction to inter- 
national investors of holding 
sterling at a time when U£ 
interest rates are anyway close 
to those of Germany. Sterling 
thus looks distinctly less com- 
fortable within the Exchange 
Rate Mechanism than it was a 
week ago. That is not yet 
ground to undermine expecta- 
tions of a further rate cut in a 
few weeks’ time, but it helps 
explain why the equity market 
is still reluctant to move 
ahead. It had already dis- 
counted a slightly larger fall in 
inflation than that announced 
yesterday. What It really needs 
now is some solid evidence of 
recovery feeding through to 
earnings of cyclical stocks. 
Instead it has unfortunately 
been treated this week to an 
overdose of bad news from the 
likes of British Aerospace. 

Racal twins 

After three years of partial 
separation, the Racal twins 
were last night finally rent 
asunder. Since last November's 
demerger announcement, the 
market has been forced to take 
a view on what is left of Elec- 
tronics after its 80 per cent 
stake in Telecom is removed. 
Judging by the performance erf 
Electronics' shares. Sir Ernest 
Harrison’s plan to release 
value for his shareholders has 
been a resounding success. The 
question is what happens to 
both businesses now. 

Helped perhaps by “penny 
share” appeal and a little 
brand mania, the value of Elec- 
tronics' residual businesses 
has been steadily rising. At one 
point yesterday, the so-called 
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stub was trading on a dizzy 
prospective multiple of 19. 
Electronics can be character- 
ised as a diversified electronics 
group with a poor profits 
record and £650m of net assets. 
The market might really 
believe a takeover is likely, but 
it all looks a little frothy. 

By contrast Telecom shares 
have underperformed the mar- 
ket by a fifth since final details 
of the demerger were 
announced in June. Admit- 
tedly the astonishing Vodafone 
earning s record has stalled 
somewhat; growth might be in 
the order of 10 per cent tins 
year and half as much a gain 
the year after. But it has no 
borrowings, is heavily geared 
to economic recovery and is 
about to start generating large 
amounts of cash. Assuming the 
sudden expansion of its free 
equity does not lead to an ava- 
lanche of selling, Vodafone 
shares are unlikely to fall 
much below their current 
leveL 

Latin bonds 

With yields on US govern- 
ment bonds now falling below 
8 per cent, it is not surprising 
that international investors 
have been castin g around for 
better returns. They have 
found them on offer in growing 
volume from a rather surpris- 
ing source, Latin America, 
which has been working its 
way back to acceptance by the 
Eurobond market for the past 
year now. 

The problem is that Euro- 
bond issue managers have 
always been too fond of a good 
thing. The latest Mexican issue 
this week from Pemex offered 
a premium of barely 2% per- 
centage points over US Trea- 
sury issues, which is a bit 
miserly even for a country 
which has made astonishing 
progress with economic adjust- 
ment. Argentina’s debut Issue 


this week offered -a juicier 
return. But, like Brazil, whose 
Petrobras oil company is plan- 
ning another issue shortly, its 
government finances- are 
scarcely under control . Nor la 
it -in good standin g j with ' Its 
commercial bank creditors. ! 

Hie big Latin American bor- 
rowers have a special distinc- 
tion in that none defaulted on 
their international bonds while 
they were in trouble with the 
banks in the 1380s. "The prob- 
lem is that the more. .bonds 
they issue in the 1990s, the less 
special they will start to. look. 

UK accounting E,'- 

The recent storm over BTR’s 
treatment of- the Pretty PoOy 
proceeds was a reminder that 
the issue of co nglom erate 
accounting Is far from' dead. 
Judging by a provocative 'note 
this week from stockbroker 
Hoare Govett, the focus may 
soon switch to Trafalgar 
House. Hoare has come up 
with the striking conclusion 
that the company 1 ! declared 
pre-tax profits In the year to 
end September could be any- 
where between £25m and 

£120nL 

Three main accounting vari- 
ables are identified. The first Is 
whether Trafalgar wiH eqnity 
account its share of the likely 
loss at Brel or whether the 
damage will be restricted- to a 
balance sheet write down. The 
second relates to residential 
housing and the likelihood that 
the company will reverse its 
controversial policy of capital- 
ising interest. The effect would 
be a partial write down in the 
value of the landbank through 
reserves, rather than, as an 
exceptional item above the 
line. The third is the redasstfl- 
cation of £100m of commercial 
property sites, previously held 
as current assets, as fixed 
assets. That would .avoid 
another profit and loss write 
down (estimated by the bro- 
kers at £50m) at the current 
year end. Mischievously, Hoare 
also suggests that Trafalgar 
could take a leaf out of BTR’s 
book and put its loss from sell- 
ing cargo ships to P&O above 
the line (rather than as an 
extraordinary Item). 

In Trafalgar’s defence, there 
is as yet no knowing what the 
Brel result may be • - if recov- 
ery claims against British Bail 
are allowed, it could be in 
profit The new treatment of 
commercial property is per- 
fectly transparent and the 
probable ending of capitalised 
interest would be a response to 
investor criticism. The point Is 
that shareholders should keep 
a close eye on earnings quality 
even in bull markets. 
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SECTION H 



T HERE. WAS a silence 
and a stillness, and then 
came the slow rum- 
blings from the great 
Himalayan ice cliffs. 

AH around the triggers had been 
pulled. Avalanches of ice, rock and 
snow began racing each other to the 
glacter. The Ice smashed itself into 
minute jittering particles that bil- 
lowed Bke douds. The British Geo- 
logical Survey in Edinburgh 
recorded the earthquake of July 14 
at 6.6 on the Richter Scale. “Quite a 
big .one,” said Mr Tuibitt in the 
seismology department. 

She next day we set off to climb 
the mountain the Germans call 
' Nanga Parbat, carrying with us lit- 
tle. more than, a rucksack. 

in the “Golden Age” of Himala- 
yan mountaineering, when the Brit- 
ish were besieging Everest, the 
French Annap urna and the HaHans 

K2, Germany: was engaged in a 
costly battle with the “Naked Moun- 
tain”, the translation of its Sanskrit 
■ name. Between 1932 and 1950 19 
people died in five attempts on 
Nan& Parbat The first successful 
ascent was made in 1953 by a lone 
Austrian, Herman BuhL Since then, 
Nanga. Parbat had remained one of 
the: 14 peaks of more than 8,000 
metres (26^48 ft) that had not been 
climbed by Britons. 

We had camped at its foot for 
-three weeks, watching the 8,125 
metre (31,660 ft) mountain, observ- 
ing its rhythms, the patterns of its 
weather, the winds that stripped 
the snow from its summit It was 
only now, as our departure for the 
mountain drew near, that we began 
to comprehend its enormity, rearing 
more, than 13,000 Itaboveour tents 
pHnhiri \p pastures on the banks of 
the Diamir Glacier. ' 

- Thesfce of the face that Dave 
Walsh, a 47-year-old mountain guide 
from Betws-y-coed, and I Intended 
to climb in one quick dash was awe 
inspiring: We had come to Kohis- 
tan, this "land of the ungovernable" 
in north Pakistan, to cilmh Nanga 
Parbat. not with a great logistic 
iwacWtie but with the limited capa- 
faffities of eur two selves. 

' Traditionally, large teams of 
climbers have laid siege to the 
worid's great mountains. They 
would, over several months, build 
up a pyramid of supplies and 
stretch thousands of feet of rope 
between a succession of fixed camps 
to set up a final dash to the summit, 
But we. were to cBmb “Alpine sfcyle” 
- simply packing a rucksack with 
food and equipment and setting off 
with a friend for the summit. 
Except if the proud spire of the 
Alpine Matterhorn were placed 
beside the great wall of Nanga Par- 
bat it would reach merely a quarter 
of tiie way up. .' 

When we amVed at base camp on 
June 27. two Korean expeditions 
were hard id work, vying for the 
title of “First Korean". For five 
weeks a score of climbers had been 
carrying mountains of rope, rice 
and seaweed up the first couloir to - 
a camp at 17,000 ft Their progress 
had reached an impasse and there 
were tumours of strife in the team. 

■ Our involvement with the moun- 
tain was to be more intimate, 
shared between Dave and myself. 
As we sat at the bottom of one of 
the 'world’s biggest precioicea, 
wafting for the stow process or aceH- 
matissrion to take Its course, it was 
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Roger Mears took on the ninth highest peak in the world with a friend and a rucksack 

The lure of the death zone 



We resolved to continue for as 
long as we felt strong and in con- 
trol. Then, at noon, the smoke 
swept aside and we emerged above 
the clouds into a world of hard sun- 
light and deep blue sky. golden rock 
and glittering snows. A cold wind 
blew spindrift from the summit 
ridge 1,300 ft above us. 

We agreed to keep going until 5 
pm when, summit or not, we had to 
return if we were to avoid a biv- 
ouac. Both of us were confident we 
could survive a night in the open, 
but not without the inevitable frost- 
bite; whether we would be able to 
get down the mountain in a maimed 
condition was another matter. 

We continued the slow upward 
progress, with ice axe and ski-stick, 
taking turns to break a zigzag trail 
through snow with a hard surface 
crust. Sometimes it supported a 
cramponed boot but more often we 
plunged through to our knees. The 
impossibility of maintaining a 
rhythm was debilitating. 

We reached the s ummi t at 4.15 
pm on Sunday July 21 after six 
days. We were the Erst Britons to 
climb Nanga Parbat, 96 years after 
tbe first attempt by a British expe- 
dition and 38 years since Buhl’s 
lonely success. 


T o our left was the North 
Ridge up which Buhl 
crawled, snaking down 
into tbe cloud in a suc- 
cession of rocky sum- 
mits. Under our feet the Rupal Face, 
the greatest mountain wall in the 
world, plunged Into fathomless 
shadow. It would have been good to 
linger, to soak up that beautiful, 
enchanted place in the golden light 
of evening and watch the sun sink 
into the sea of boiling cloud that 
flowed, in an interminable current, 
out of Asia and washed upon this 
mountain island, the westernmost 
bastion of the Himalayas. 

We had to descend. Down tbe 
snowy couloir, out of the brilliant 
crystal world and into cloud. There 
in the whiteness it had continued to 
snow. Our tracks were gone. But we 
had to find our tent before dark. 

In a little more than two hours in 
the grey half light that precedes 
darkness, the altimeter led us 
unerringly to the place. I collapsed, 
unable to s umm on another flicker 
of energy. Dave made tea. 

The Koreans had just arrived at 
the platform that had been our 
third camp, when we descended 
from the cloud. “Leader say con- 
gratulation, and please to use our 
ropes to go down", we were told. We 
continued uur descent and. 
exhausted, hacked a platform a few 
feet below the Korean Camp Two. It 
was our most comfortable night 
In the morning 1 took the 
Koreans the remains of our food: 
pumpernickel neither of us could 
bear to eat, some chocolate bars and 
drinks. They were simmering a vast 
bowl of rice and vegetables. “Later", 
they said, “we speak leader, he say 
we go down or rest here". We left 
them to eat what looked like more 
food than we had eaten in a week 
and continued our descent back to 
life. 

■ The British Nanga Parbat Expedi- 
tion urns sponsored by ICOM, Karri- 
mor and Camping Gaz UK. The 
climb i oas in support of the Royal 
Marsden Cancer AppeaL 


diffic ult to remain confident 

We set off a little after first light 
on July 16. We had six days’ food 
rations, tbe clothes we stood up in 
plus a down filled jacket and equip- 
ment pared to. a minimum; three 
patens for rode and four for ice, two 
ropes, a small tent sleeping bags 
and a camping stove with three gas 
cylinders. Our rucksacks still 
weighed more than 601b. 

We passed the Korean high point 
on the morning of our second day. 
Their camp, nestling under the pro- 
tection of a rock, was strewn with 
their litter and all around, protrud- 
ing from the snow, was the debris of 
previous expeditions. No one in the 
end has the energy to remove tbe 
camps that cost so much to install 
and so they remain to be tom and 
scattered by the wind, a vulgar 
record of mountaineering ambition. 

Our days began in the dark and 
by first light we had eaten a meagre 
breakfast of oatmeal biscuit and 
milfrtefis tea sweetened with Kendal 
mint cake, had packed our tent and 


were away. We intended to finish 
before the sun’s intense heat 
brought a consuming lethargy and 
turned the hard snow to slush. 

At first our progress was slow 
and tbe way more difficult The sun 
always seemed to arrive before our 
dally objective and we would reach 
the chosen spot boiled and 
exhausted. Then we would spend an 
hour, sometimes two, using our last 
remnant of energy hacking at the 
ice to build a platform for our tent 

I had never been on a mountain 
where a place to sleep was so hard 
to win. Often the tent would be 
perched in the most spectacular 
positions, anchored with the rope to 
our two ice screws, its outer edge 
cantilevered out over thousands of 
feet of space. We would alternate 
the honour of the outer berth. 

In the early evening we would 
watch the cumulus boll around ns 
and then disperse as the heat faded 
and the valleys slid into darkness. 
At the end of the day 1 would talk 
an the ICOM radio to my wife Gha- 


zala, invisible at base camp beside 
the the bright red tent that we 
could just discern. She would tell us 
of the snail-slow progress of two 
dots as small as punctuation on a 
vast white page. 


O n day three we climbed 
through a snow storm, 
enveloped in cloud, 
pitch after pitch of ice 
as steep as the roof of a 
church. Crampon points skidded 
and axes flayed as the lactic arid 
burned into calf muscles under the 
weight of our packs. 

On day four, climbing simulta- 
neously but still joined by our thin 
rope, we made a long sickle-shaped 
traverse which brought us to easier 
ground. We were on the broad back 
of the Bazhin glacier that hangs 
around the neck of the trapezoid 
fortress that forms the summit. 
Some 20,000 ft below the River 
Indus flowed in its deep gorge. 
Down there the temperature was 
above 100*F 137.8’C). Here the sun 


was without power, the snow sur- 
face shaped by the wind into waves. 

By the evening of our fifth day we 
had readied the base of the summit 
trapezoid at an altitude of 23,600 ft 
Sleep was difficult, appetite bad 
gone and we needed will power to 
drink enough to prevent dehydra- 
tion and to eat enough to provide 
energy for the morrow. 

In the morning we would make 
our one-shot attempt to climb the 
last 3,000 ft to the summit - almost 
double the height we had managed 
on our best day lower down the 
mountain. In the last 1,000 ft we 
would be entering what is melodra- 
matically, but accurately, called the 
“death zone". At these rarefied alti- 
tudes man can survive at best for a 
few days, judgment is often 
impaired and hallucinations com- 
mon, lung or brain haemorrhages 
are a real threat 

At 2 am, as we began melting 
snow on our Gaz stove, a few stars 
showed through the cloud. It was 
after 4 am when we creaked into 


action, and by then it was snowing 
and we were enveloped in cloud. We 
discussed the wisdom of making the 
attempt, but we were at the end of 
our food, and even if we did delay 
the weather might even worsen. 

Carrying no more than one might 
on a winter walk in Snowdonia - a 
half full flask of water, a bar of 
chocolate, some glucose tablets, a 
bivouac bag, a down jacket and a 
camera - we climbed through 
knee-deep snow with the weather 
worsening and a heavy weight of 
pessimism adding to the gloom. 

I made a pact with Dave that we 
would continue until 9 am hut 1 felt 
that he thought conditions were too 
bad to go on. The hour came and 
went without improvement. By 10 
am I was resigned to failure and 
waiting for him to end the stupid- 
ity, but he was game as long as I 
was. In spite of the conditions we 
were making reasonable progress - 
if climbing upwards into a storm at 
26,000 ft could be described as rea- 
sonable. I am not now so sure. 
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Being a still further extract from the 
reminiscences of John H. Watson, M.D. 

rr WAS scarcely after breakfast on a 
misty morning in September '91 when 
our landlady, Mrs Hudson, ushered a 
small, blonde woman into the quarters 
which at that time 1 shared with my 
friend Mr svwrinrfc Holmes in Baker 
Street The visitor provided us with an 
excellent excuse to turn off the break- 
fast TV programme, which as usual was 
dominated by economists talking about 
the end of the recession. 

“Pray forgive my intrusion so early, 
Mr Holmes." she said, introducing her- 
self as Mrs St Clair. “But I am overcome 
with anxiety for the safety of my hus- 
band Neville. I do not know where else 
to turn." 

“You have my profound sympathy, 
madame,” observed Holmes. “He disap- 
peared three days ago, on Monday, I 
presume." He shrugged at her obvious 
surprise. “A simple deduction from the 
fact that you carry three days’ copies of 
the Daily Telegraph, no doubt to check 
for news of his fate. Pray continue." 

“You are right," she said, swiftly 
recovering her composure. “It was on 
Monday that a most curious experience 
befell me. Whilst on a shopping expedi- 
tion I was forced to leave the Under- 
ground at Bank station due to the Lon- 
don Fire Brigade being in attendance at 
Liverpool Street I found myself walk- 
ing down Swandam Lane when 1 
chanced to look up at a second-floor 
window and saw, to my amazement my 
husband. I believe he observed me too, 
for he made a sudden gesture, but then 
disappeared, as though seized violently 
from behind." 

“Mr Holmes, I ran into the building, 
but was obstructed for some consider- 
able time by a guard who complained 
that 1 did not possess the required mag- 
netic security pass. By the time I had 
ascended to the second-floor office there 
was no sign of my husband, only of a 
secretary, a Ms Huxtable, and of one of 
those terrible economic pundits - the 
one called Roger Congdon-Davies. with 
the oily hair, the moustache and the 
loudly-striped doable-breasted suit. 
Neville did not return home, and 1 have 
not seen him from that day to this!" 


“And one other thing," she added. 
“Upon the table in the room was this 
piece of paper, with four capital letters 
scribbled on it in what is undoubtedly 
my husband’s handwriting. Whatever 
fan it mean?" 

Holmes seized it eagerly. “V.U.W or 
L?“ he read out loud. “A bizarre code 
indeed. But never fear, madame. We 
shall soon have your husband safe, if 
indeed he is still alive.” Losing no time 
we hailed a passing cab in Baker Street 
and soon arrived at the office of Cong- 
don-Davies. But Ms Huxtable insisted 
that the economic soothsayer was out, 
making a TV programme. She had 
never heard of a Neville St Clair. 

Holmes looked around. There were 
personal computers, faxes, video record- 
ers. slide projectors . . .and a cupboard. 
Before Miss Huxtable could protest he 
wrenched the door open, to reveal a suit 
of clothes on a hanger, and a briefcase 
initialled N St C. "Ha!" snapped 
Holmes. “I fear that it is now time to 
call in the police." 

Chief Inspector Lestrade moved 
quickly. By the time we had returned to 
Baker Street the evening newspaper 
placards read: "Famous economist 
arrested at TV studios." 

As Sherlock Holmes piled up an 
ounce of shag and lit the first of many 
pipes 2 expressed some of my fears. 
“The building overlooks the Thames at 
the back,” I pointed out “If St Clair was 
murdered, his body could have been 
tossed into the river." 

“I expect the police are dredging even 
now,” replied Holmes. “But there is a 
more subtle solution to be found. To be 
sure, an economic forecaster may be 
capable of great evil. For somebody so 
unscrupulous at manipulating statisti- 
cal data, murder must seem of little 
consequence. But what was the connec- 
tion with Neville SL Clair?" 

The afternoon dragged into a foggy 
evening, but Sherlock Holmes remained 
on the settee wrapped in thought 1 fell 
asleep. Early next morning, however. I 
was disturbed by Holmes’s hand upon 
my shoulder. 

“Awake. Watson?" be cried. “Game 
for a morning drive?” It was before six 
that we arrived at Wood Street Police 
Station, where Holmes summoned the 


duty police inspector. “That economist 
Roger Congdon-Davies. you have him 
here?" he asked. 

“Why. yes. And a real dirty scoundrel 
he is. he refuses to take off his suit or 
wash his face. I never did take to any of 
those charlatan forecasters." 

“Then bring me a sponge and escort 
me to his cell," cried Sherlock Holmes. 
Scarcely had tbe startled economist 
awoken from his uneasy sleep than be 
was seized by Holmes, who removed 
what turned out to be a wig and, rub- 
bing quickly with the wet sponge, 
stripped away the moustache and ruddy 
complexion too. 

There was revealed an older, paler 
man who blinked in surprise, then 
turned white and buried his face as he 
realised the true horror of his predica- 
ment. “Gentlemen," announced Sher- 
lock Holmes in triumph, “allow me to 
introduce Mr Neville St Clair." 

Pausing only for a moment, St Clair 
spoke in a quiet, resigned tone. “It all 
happened by accident," he said. “I made 
a forecast for a bet But then, people 
began offering me extraordinary 
amounts of money and asking me to 
appear on breakfast TV. It did not seem 
to matter that the predictions were 
totally wrong. Why, they now want me 
to forecast toe economic recovery even 
though I never predicted the recession 
in the first place! 

“My wife only knew that I was some- 
thing in the City, she thought I was a 
respectable man dealing in junk bonds. 
I had been leading a double life for 
some years until last Monday when by 
an unreasonable chance she saw me 
and I realised the game was up.” 

He sobbed: "It is not just my wife, it 
is my children! How will I ever be able 
to explain to them how I sank so low?" 

As we returned to our waiting cab. 
Holmes murmured: “The significance of 
toe capital letters escaped me for too 
long. Then I realised that they were all 
possible shapes of an economic reces- 
sion and recovery. St Clair had written 
them, and that led me to the logical 
conclusion that St Clair and Congdon- 
Davies were one and the same person! 

“Poor devil!" I observed. “I fear that 
his personal depression will now prove 
deep. But 1 must not make a forecast!” 
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This is the way the money halves 


T HE MOMENT when 
British Aerospace's 
shares peaked, in July 
1989, coincides to the 
day with the announcement of 
Its decision to buy Arlington 
Securities, one of the most suc- 
cessful property developers of 
the 1980s. 

Since then, it has been down- 
wards almost all the way In 
both absolute and - as the 
chart shows - relative terms. 
£1.000 invested In British Aero- 
Space shares on the day it 
bought Arlington would today 
be worth only £568; after allow- 
ing for inflation, their value 
has dropped by 51 per cent. 

British Aerospace's prob- 
lems, which led it to a singu- 
larly badly received £432m 
rights issue on Wednesday, are 
not confined to property. 
Rover, the cars subsidiary, is 
back in the red; the defence 
business acquired with Royal 
Ordnance is undergoing a 
long-term squeeze; the com- 
pany has decided to drop any 
pretensions to building civil 
aircraft by itself. But it had 
been hoping to use profits from 
property to offset the costs of 
restructuring its other 
operations; and the lack of 
them was glaringly exposed by 
its £250 m exceptional provi- 
sion. 

There is a wider moral Since 
the war, making money In 
Britain has depended to a 
remarkable extent on property 
speculation. Many of the great 
private fortunes created since 


1945 have had a property ele- 
ment, even in businesses like 
retailing and hotels, which at 
first glance seem to make their 
money in some other way. 

The importance of property 
stems, of course, from Britain's 
consistently high Inflation 
rate, and - for individuals - 
from a tax system which for 
much of the post-war period 
treated property profits less 
harshly than income earned in 
other ways. 

If Britain's entry into the 
exchange rate mechanism of 
the European Monetary Sys- 
tem bas permanently lowered 
the UK inflation rate; and if 
the tax reforms of the 1980s 
prove lasting - two fairly big 
ifs - then property is no lon- 
ger a uniquely privileged route 
to wealth. 

British Aerospace has dis- 
covered that However, the dis- 
illusionment with its shares 
reflects more than property 
disinflation. Since late August, 
when the market first began to 
take suggestions of an immi- 
nent rights issue seriously, the 
share price has headed directly 
south. 

It was trading at 576p on 
August 27; by the day before 
its rights issue announcement, 
the share price had fallen to 
508p. The rights issue is priced 
at 380p, a 25 per cent discount 
on the previous day’s price and 
a 34 per cent discount on its 
price as at August 27. 

Since the rights issue was 
announced, the share price has 
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continued to fall, worsened by 
the open unhappiness of insti- 
tutional shareholders. It closed 
on Friday afternoon at 416p, a 
I39p drop on the week. On that 
figure, the rights issue dis- 
count has shrunk to 9 per cent 

By comparison, the other big 
aerospace result of the week, 
from Rolls-Royce, was treated 
much more kindly. Although 
its results were no less dire - 
a drop of 90 per cent in interim 
profits compared with British 
Aerospace's 41 per cent - 
Rolls saw its share price close 
at I44p, a Ip rise on the week. 

Of course, Rolls was not 
mairiry a rights issue. There is 
more to it than that, however. 


HIGHLIGHTS OF THE WEEK 


Price 

y'dsy 

Change 
on week 

1991 

High 

1991 

Low 


FT-SE 100 Index 

2625a 

-41.6 

2679.6 

2054.8 

Righto issue uncertainties 

BICC 

432 

-23 

475 

325 

UBS Phillips ft Drew “seU" 

Berner 

83 

-15 1 2 

195 

59 

Lower-man-expected dividend 

British Aerospace 

416 

-139 

664 

416 

Poor results a rights Issue 

British Telecom 

384 1 2 

-14 

402 h 

268 

Fears Of November sale delay 

Cadbury Schweppes 

416 

+ 20 

422 

314 

Takeover speculation 

Costaln 

113 

-18 

223 

107 

Pronto fall 71%/dhr under threat 

Haggas (John) 

80 

+ 22 

80 

33 

Strong results 

MB-Ca radon 

250 

-23 

280 

150 

Large placing 

Macro 4 

363 

+ 42 

363 

223 

Profits A dividend Increase 

Royal Insurance 

370 

-29 

491 

357 

Analyst's downgrade/ rights tears 

Sovereign Oil 

143 

+ 40 

ISO 

98 

150p a share bid from Neste Oy 

Sun Alliance 

358 

-21 

408 

309 

Analyst's downgrade/ rights leers 

TT Group 

190 

+ 12 

190 

90 

Improved results 

Trafalgar House 

232 

-18 

261 

169 

Forecast cut 


Rolls's strategy, though inevi- 
tably a risky one, is straight- 
forward; you know what you’re 
betting on. British Aerospace, 
with its four wildly different 
core businesses, its heavy 
dependence on a single Saudi 
contract, and the fading lustre 
of its chairman. Professor 
Roland Smith, remains much 
more of an enigma. And no one 
likes to feel they are betting 
blbuL 

These two poor sets of fig- 
ures - and the justified expec- 
tation of a British Aerospace 
rights issue - helped keep the 
market overall market moving 
downwards for much of the 
week. The FT-SE index closed 
at 2625.8, a drop of 4L6 points 
from the previous Friday. 
Other earnings in the capital 
goods sector also came in 
below analysts' forecasts, a 
marked reversal from the wave 
of not quite so bad as expected 
results earlier in the summer. 

One company able to report 
good news was Glaxo, which 
not only turned in results 
ahead of expectations - a 9 
per cent rise in pre-tax profits 
for the year to June - but also 
promised “a new cycle of 
growth” from recently- 
launched drugs such as Zofran, 
used in cancer treatment. Sere- 
vent, for as thma suf fe rers, and 
Tmigran , an anti-mi graine prep- 
aration. Sir Paul Girolami, 
Glaxo's chairman, promised 
that the company would 
become the biggest research 
and development spender in 
the world drug Industry. The 
share price closed the week at 
1384p. down 1 per cent or 17p. 


These results were accompa- 
nied by the market’s steadily 
increasing conviction that tbe 
UK economic recovery was on 
track. One tiny textile com- 
pany actually had the temerity 
to say "For us the recession is 
over,” but few other company 
chairmen were ready to go that 
far. 

By Friday, despite slightly 
disappointing inflation figures, 
the money markets were 
clearly signalling an expecta- 
tion of another half-point cut 
in base rates some time soon - 
an expectation rendered the 
more plausible by a cut in US 
interest rates. 

The real determinant of UK 
interest rates remains those in 
Germany, however, and there 
the message is not so good. It 
is dear the the German author- 
ities are determined to clamp 
down on wage increases likely 
to be running at a 7 per cent 
annual rate by early next year, 
and to do that they are pre- 
pared to hold interest rates at 
or above their current levels 
for the forseeable fixture. 

That is likely to put a floor 
under British interest rates; 
and as UK inflation falls into 
the 3-4 per cent range over the 
next year, real interest rates 
will rise steadily. Interest rate 
pressures next year will put a 
brake on the speed of the UK 
recovery, and on the size of the 
rebound In corporate profits. 
They will also make the 
returns from property invest- 
ment look unpromising - 
which is where we came in. 

Peter Martin 


Serious Money 

Wall Street today. 
Skid Row tomorrow? 

By Philip Coggan, Personal Finance Editor. 


B eware the bright 
lights of New York. 
Over the past few 
weeks, share prices on 
Wall Street have flirted with 
record highs and easily shook 
off the brief scare caused by 
the failed Russian coup. 

At the moment, US unit 
trusts are dominating tbe per- 
formance tables, with 24 of the 
top 25 performing funds being 
American-based. The average 
US unit trust has risen by 33.5 
per cent (offer-to-bid, with 
income reinvested) over the 12 
months to September 1. 

However, unit trust inves- 
tors, and the people who advise 
them, have a disturbing ten- 
dency to leap on to the band- 
wagons of rising stock mar- 
kets. It would be extremely 
foolish to extrapolate those fig- 
ures over tbe next 12 months. 
And it may well be time for 
those who have enjoyed the 
market's giddy rise to take 
some profits. 

Watching league tables is a 
dangerous sport. Not so long 
ago, Japanese smaller compa- 
nies dominated the tables; but 
MIM Britannia's Japanese 
smaller companies trust, for 
example, bas been one of the 
worst performing funds over 
the past year, falling by 17 per 
cent. 

When deciding to move in to 
any market, investors should 
ignore the historical gains and 
concentrate instead on the 
basic ratios that investment 
analysts use. Take for example 
dividend yields, which have an 
inverse relationship to share 
prices: when yields are low, 
share prices are relatively high 
and vice versa. 

The average yield on the 
Dow Jones industrial index 
since the start of 1979 has been 
4.6 per cent Currently the Dow 
is yielding around 3 per cent 
The only time that the yield 
has been lower was in the bull 
market of 1987 - when it fell 
to 15 per cent 
The price-earnings ratio, 
which relates share prices to 
corporate profits, tells a simi- 
lar story. Since the start of 
1979, the p/e on the Standard & 
Poor’s composite index has 


averaged ll.l. Currently the 
ratio is around 16.7, a level 
that again it only pipped dur- 
ing the 1987 bull market. 

The US has spent much of 
this year in economic reces- 
sion, and analysts are still 
debating whether or not a 
recovery has started. In the 
middle of recession, one would 
expect yields to be lower and p / 
e ratios higher than average, 
since investors will be concen- 
trating on the prospects for 
profit and dividend growth 
when the economy picks up. 

But the recovery will have to 
be quite strong to justify cur- 
rent price levels. If dividends 
grew at 23 per cent a year for 
the next two years, and the 
Dow stayed unchanged at its 
Thursday closing level of 3,007, 

It may well be 
time for those 
who have enjoyed 
the market's 
giddy rise to take 
some profits. 


the yield on the index would 
still be below the 12-year aver- 
age of 4.6 per cent Corporate 
earnings could rise by 22 per 
cent a year over the next two 
years and still not bring the p / 
e on the Standard & Poor Com- 
posite back down to the 12-year 
average 11.1. 

To put these figures in per- 
spective, when the US last 
camp, out of recession in the 
early 1980s, yields hovered in a 
range between 6J> and 4^3 per 
cent 

It is still far from clear just 
how strong the US economic 
recovery wul be. Over the sum- 
mer, economic data have 
seemed to alternate between 
good and bad news. Some have 
even claimed that the economy 
is heading for a "double dip”, 
where it will appear to recover, 
only to lapse back into reces- 
sion. 

If the recovery is very weak, 
or delayed, then its very hard 


to see how shares can sustain 
current ratings. 

There are, of course , cou nt- 
er -arguments. Interest rates in 
the US are now - at 5 per cent 
- so low that cash deposits are 
unattractive. US institutional 
investors’ enthusiasm for posh- 
ing funds into the equity mar- 
ket is perfectly understandable 
in the circumstances. -Even 
with a yield of only 3 per cent, 
they would require & rise in 
share prices of just 4 per cent 
over tbe next year to earn a 
better return than Is available 
from deposits. . 

In addition, US inflation is 
relatively low. So far this year, 
on an annualised basis, the 
seasonal rate of inflation is 
just 2.7 per cent At that level, 
investors can enjoy a real 
return on equities without the 
need for capital growth. 

However, despite these fee- 
tors, the Dow-Jones index has 
seemed to find a natural ceil- 
ing at around 3,050. Investors 
might eventually lose their 
enthusiasm and perhaps look 
to overseas markets, where 
yields and price-earning ratios 
look more attractive. 

What that means for UK 
investors is hud to Judge. Ti- 
the US market Ms substan- 
tially, the London market 
tends to follow it down. After- 
noon trading. In the London;, 
market is often dominated by 
the mood on Wall Street. ' _ . 

Nevertheless, the investment 
ratios make the UK market 
look nowhere near as over-val- 
ued as the US market, with the 
dividend yield on the FT-A All- 
Share Index, for example, at 
4.65 per cent That is below the 
long term 5 per cent average 
but not greatly so. 

If international investors do 
decide to switch funds out of 
Wall Street, then London could 
be the beneficiary. But that 
might not be enough to save 
share prices from being 
affected by the decline in confi- 
dence a fall in Wall Street 
would cause. 

Whether or not the London 
market has further to fall, the 
cautious UK Investor should 
steer well clear of the siren 
charms of Wall Street 
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Market rise beats its own rule 

The old stock market rule "Sell in May and go away, come 
back on St Leg er Day" has not been borne out this year. The 
FT-A All-Share has risen almost 5 per cent since May 1. 
Nevertheless, believers In this adage can take heart from the 
lact that investors did far better in the period September 15 
1990 to April 30 1991 than they did in either the May-St Leger 
periods of 1990 or 1991. 

Bearish time for bullion 

When Gorbachev was temporarily ousted in last month's coup 
m the Soviet Union, tor a brief moment it was hoped that gold 
might regain its status as a safe haven in troubled times. 
However, the rise in the gold price, like the coup, was short 
lived and this week the bullion price slumped to a five year 
low. Ironically, die cause was lears that the newly autonomous 
Soviet republic might dump their gold reserves on the world 
market. 

More mortgage rate cuts announced 

More banks and building societies announced mortgage rate 
cuts this week. Barclays Bank says rates wifi be dropped to 
11.55 per cent lor new mortgage applicants from Monday and 
existing borrowers from October 1. National Westminster bank 
brought down its rate to 11.55 per cent for new borrowers on 
September 9. Northern Rock building society is offering 9.95 
per cent on new loans to borrowers who take out the society's 
buildings and contents insurance; the rate will be held until 
January 11993. Otherwise, the rate is 11.2 per cent, which win 
be etfective from Monday. Cheshire Building Society has cut its 
rate by 0.45 per cent to 11.5 per cent (or new borrowers. The 
Town and Country. Scarborough and West Bromwich societies 
have also cut their rates to 11.5 per cent. Bradford and Blngley 
building society, which dropped its rate to 11.5 per cent, this 
week announced a 0.5 per cent discount on all new home 
loans. The discount will be held to March 1992. 

Smaller companies rally 

Smaller companies shares continued their recent ratty with the 
County Nat West Smaller Companies index up 1.4 per cent in 
the week to September 12, at 1001.65. and the Hoare Govett 
index (capital gains version) up 1.2 per cent to 1252.97 over the 
same period. 

Savings scheme launched by TR 

Touche Remnant has added a monthly income plan to ite 
Investment trust savings scheme. By investing in three trusts, 
City of London, High Income and Far East Income, which pay 
quarterly dividends, investors can opt for a monthly income. On 
September 13, the trusts yielded 5.2 per cent 7.8 per cent and 
5.9 per cent respectively. 

A feeless credit card 

National and Provincial building society said this week that it 
would not be introducing a fee for its Visa credit card either 
this year or next year. The promise comes within a fortnight of 
announcements by Narionai Westminster Bank and Royal Bank 
of Scotland that they would be introducing an annual fee. N&P 
has around 250,000 customers for Its Visa card. The monthly 
interest rate is 1 .89 per cent (APR 25.2 per cent). Elastic cost 
of plastic Page iv 


Wall Street 


The Fed’s damaged present is cast aside 


L IKE a spoilt child who 
grows bored with a 
new toy minutes after 
ripping off the wrap- 
ping paper, the stock market 
greeted yesterday's interest 
rate cut with a marked lack of 
enthusiasm. 

The Federal Reserve gave 
the market what it had wanted 
for weeks - a cut in the dis- 
count rate from 5.5 per cent to 
5 per cent - but a wave of 
selling sent the Dow Jones 
index tumbling through 3,000 
on its way to a 20-point fen by 
late morning. 

Why did the market react so 
negatively to what, on paper 
at least, was good news? For 
one, the rate cut was expected, 
and its impact an share prices 
had been all bat fully 
discounted. 

Yet the “buy on the rumour, 
sell on the fact" theory does 
not account for everything. At 
the heart of yesterday's, and 
the week's, poor market show- 
ing is the simple fact that with 
the Interest rate cut out of the 
way, there are few good rea- 
sons left why investors should 
boy stocks. 

The Fed said it cut the dis- 
count rate "in light of weak- 
ness in the money and credit 
aggregates, the improving 


inflation environment and 
concerns about the ongoing 
strength of the economic 
expansion." That statement, 
pins the new economic figures 
that provoked the Fed into 
lowering interest rates, helps 
explain why investors are in a 
bearish mood. 

The one bright spot this 
week was the news on infla- 
tion. Data for August show 
producer and consumer prices 
rising at a very modest pace. 
However, the cost of low infla- 
tion has been a squeeze on 
consumer expenditure. 

Existing levels of high 
indebtedness, rising local and 
federal taxes, and fear of 
nnemployment have 
restrained consumer spending. 
The latest retail sales figures 
showed by how much: during 
August sales fell by 0.7 per 
cent, with the decline spread 
widely throughout the retail 
sector. It was the largest 
monthly fall since January — 
when the economy was still in 
a slump - and Is hardly evi- 
dence of an economy palling 
confidently away from a 
recession. 

The slowdown in money 
growth remains a problem - 
it has worried the Fed enough 
to push the discount rate down 
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to Its lowest level for almost 
20 years. Last week M2, the 
broadest and most widely 
watched measure of the money 
supply, fell by $9.7bn, almost 
four times the market’s fore- 
cast 

The most bearish market 
commentators warn that with 
insufficient money in the sys- 
tem to sustain economic 
expansion and consumers con- 
taining their desire to spend. 


the economy, corporate prof- 
its, and therefore the stock 
market, are In for a rough 
ride. 

Although this view goes 
against the grain of consensus 
opinion - which forecasts a 
reasonable rate of recovery in 
1992 - the chances of a sub- 
stantial correction In the mar- 
ket remain reaL Inst ltiiti onal 
coffers are hardly overflowing 
with cash, shares look overval- 


ued in historical terms, and 
what good news can be expec- 
ted over the next half-year has 
already been priced into equi- 
ties. The inability of the Dow 
to hold its ground above 3,000 
suggests the bulls may have 
run out of steam. 

Moreover, the approaching 
third quarter reporting season 
holds little of promise. This 
week several large corpora- 
tions issued profits warnings 
along side cost-cutting and 
restructuring programmes. 

Colgate-Palmolive, the 
household products group 
which has already undergone 
extensive restructuring in 
recent years, said on Thursday 
that It will close or reconfi- 
gure 25 of Its 91 factories 
around the world and cut its 
labour force by another 2^000, 
or 8 per cent The changes will 
cost Colgate a $243m after-tax 
charge, which win push earn- 
ings into the red for the third 
quarter. 

At least Colgate is institu- 
ting change against the back- 
ground of improved profit 
margins and potential for 
expansion overseas. Tenneco, 
tiie Texas-based industrial ami 
energy group, is not so lucky. 
Hie group's new management 
unveiled a res t ru ct u rin g plan 


that will include assets sales 
of more than $lbn and a plant 
and product rationalisation 
programme. Tenneco Is the 
victim of depressed market 
comUttou at Its agricultural 
and construction business, 
where losses are mounting. 

The slump in US property 
values - a key feature of the 
recession - continues to 
plague anyone who Invested 
heavily in real estate daring 
the 1980s. First Interstate 
Bancorp, one of the largest 
west coast US banks, warned 
this week of a 9200m third 
because of a sharp 
. in Us Californian 
property loan portfolio and a 
restructuring plan aimed at 
cutting expenses by 9250m a 
year. 

Wall Street knows all too 
well about the desperate state 
of the east coast property mar- 
ket, but the problems at First 
Interstate nave highlighted 
how difficult tiie situation fa - 
o n the other side of the 
country, 

Monday 3007.16 - AM 

Tuesday 2983L56 - Z4M 

Wednesday 2987.03 + 4.47 

Tknsday 3007 A3 + SUM 

Patrick Harverson 


The Bottom Line 


Cadbury’s figures keep the market sweet 


C ADBURY Schweppes 
seems to be flavour of 
the month in the 
stock market after 
announcing a 6.5 per cent rise 
in pre-tax profit to £lll.5m for 
the first half of the year. 

Its share price went up 5 per 
cent to 4l6p between Wednes- 
day's announcement and last 
night’s close, while the FT-SE 
100 stayed flat 

Its recession-resistance was 
predictable, but with so many 
companies reporting poor 
results, it was a relief to see 
progress confirmed, especially 
in the face of adverse currency 
movements. 

Some reasons for Cadbury's 
resilience are obvious. It has 
proved easier for consumers to 
stop buying houses and elec- 
tronic goods than to take 
candy from their babies. 

Nearly 40 per cent of Cad- 
bury’s trading profit lies in the 
UK, where it has 31 per cent of 
the chocolate market, 23 per 
cent of soft drinks and reckons 
to be number one in sugar con- 
fectionery through the Trebor 
Bassett sweets company. 
Cadbury showed its internal 


strength by pushing up t rading 
profit margin from 9.2 to 9.5 
per cent on sales that were flat 
at £L42bn. It sold about 200,000 
tonnes of confectionery and 
nearly 3bn litres of soft drinks. 

Investment in low-cost pro- 
duction was part of the equa- 
tion. In the UK beverage opera- 
tion, for example, profits were 
pushed ahead on lower sales. 

Outside the UK. the Schwep- 
pes, Canada Dry, Crush and 
Sunktet brands made gains in 
the huge Coca-Cola and Pepsi- 
led son drinks market in the 
US, where the average person 
drinks about 175 litres of pop a 
year, about two and half times 
the UK average. 

According to Sir Graham 
Day, Cadbury's chairman, the 
north Americans are the most 
sophisticated" imbibers of car- 
bonated drink, taking to such 
delicacies as Schweppes rasp- 
berry ginger ale. 

Yet in spite of steady 2 per 
cent annual growth in the US 
market, Cadbury has moved 
the headquarters of its bever- 
age operation from Stamford, 
Connecticut, to head office at 
Marble Arch in London. 


Cadbury Schweppes 


Sales (£bn) 
3.5 


Earnings per share (p) 
30 s 



Dominic Cadbury, chief exec- 
utive and a member of the 
fourth family generation to run 
the 167-year-old company, said: 
“The beverage market is more 
important to us in Europe." 

David Lang, food analyst 
with Henderson Crosthwaite, 
welcomed the fact that the 
group was not going to get 
drawn into a “nuclear war 
with Coke and Pepsi". He too 
stressed the opportunities for 
growth in the European soft 


drinks market, flowing from 
the relatively low consumption 
of fizzy drinks and from the 
opening up of eastern Europe. 

Yet the overseas picture is 
not all sweetness and light. It 
is perhaps one of the caveats 
about the group that its geo- 
graphic spread, built up at con- 
siderable acquisition cost, did 
not offset the tough domestic 
conditions in the way that 
might have been hoped. 

This was partly because 


other countries also had their 
recessions. This must have 
played a part, for example, in 
the 7 per cent fall In the Aus- 
tralian confectionery market 

But continental Europe saw 
a £5 -6m fall in trading profit 
before the assistance of M am 
from purchases - mainly the 
French-based Oasis and Gini 
operations in a £125m deal 

Another slightly unpalatable 
area is the group's net debt, 
which rose from £466m in June 
1990 to 2516m, giving gearing 
of 65 per cent 

David Jinks, finance direc- 
tor, said acquisitions caused 
the £50m Increase. Yet spend- 
ing under this heading has 
modified compared with 1989 
when £700m of purchases were 
made over the full year. 

But heavy capital spending 
and marketing commitments 
have continued. Together they 
accounted for £270m (£257m) in 
the first half. 

Another legacy of acquisi- 
tion activity Is that enlarged 
equity has limited the rise in 
earnings per share. This year’s 
forecast 27p, on pre-tax profit 
of 2310m (£279. 6m), is less than 


15 per cent up on the 1988 fig- 
ure of 23.35P. 

While the gaming* motor for 
the share price has ladted a 
tittle petrol, bid speculation 
has also been at work.' “The 
price peaked at 481p in July 
1989 when takeover talk was 
rampant in the sector and Cad- 
bury's cage was being rattled 
by General Cinema, of the US. 
It sold out last October, but the 
company's relief has' been 
soured by rumours about-Jhe 
intentions of another US 
group, Philip Morris. 

Mr Cadbury dismissed fids - 
as “the need to chum stock”.. 
He did say that talk of hostile 
takeovers was part of a genu- 
ine debate about how perfor- 
mance might be Improved. . 

Part of Cadbury’s effort is to 
try to lift trading margins to. 15 
per cent Meanwhile, if it can 
deliver 10 per cent growth in' . 
earnings per share to 30p next 
year, it will help make, the 
group too large for most pied*-' 
tors. A price tag of £5bh 
(including debt) has been men* 
Honed - about G2Qp a share. - • 

Jane Fuller 
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FINANCE AND THE FAMILY 


H %. Saving at lower 


row in 


rates 


PfuEp Coggan asks if this is the right time 
for investors to choose fixed returns 


T HE MEDIA may rejoice every 
time that interest rates are 
reduced, but base rate cuts are 
not such good news for savers. 

A saver relying purely on variable 
rate interest will have seen his nominal 
income reduced by almost a third over 
the past year, as base rates have fallen 
from 15 to 105 per cent. 

However, the effect has not been as 
marked _ in real terms. Interest rates 
have averaged around 12% per cent 
over the -last year; compared with an 
Inflation rate of 4.7 per cent. That 
means investors with substantial 
savings have been able to earn a gross 
real return of almost 8 per cent Even 
after tax, those in the. basic rate band 
have earned a net return of over -15 per 
cent, and high rate taxpayers 25 per 
cent- 

Those are extremely high figures by 
historical standards. But what should 
investors do now? Should they opt for 
fixed rate products, such as guaranteed 
income bonds, on the grounds that 
rates have further to fall? Or have they 
left if too kite? 

Economic analysts expect interest 
rates to .foil in the ran-up to the next 
election. Kevin Gardiner, of Warburg 
Securities. feri« that a- further half per- 
centage point cut - to 10 per cent - is 
already discounted by the market, ami 
will occur at or slightly before the Con- 
aervative party conference, which starts 
on October 11. 

Further cuts are expected before the 
election, which the economists think 
will be delayed nntfl next summer. By 
that time, Kevin Darlington, of Phillips 
& Drew, sees 9% pa cent as the likely 
level with Simon Briscoe of GreenweU 
Montagu forecasting 9 per cent 
After the election, the analysts think 
that rates may rise, even if the Conser- 
vatives win power once more. "Once 
the economy starts to grow again, the 
foreign exchange markets will begin to 
realise that the foil in wage inflation 


S AVINGS rates are already 
beginning to come down 
after last week's base rate 
cut. National Westminster 
Bank and Nationwide Anglia 
Building Society, among oth- 
ers, have announced cuts in 
rates on savers' accounts of 
half a percentage , point or 
more. Nationwide’s Cash- 
builder, for example, now pays 
9.1 per cent gross on deposits 
of £5,000 to £9^99. 


was largely due to the recession", says 
Kevin Gardiner, of Warburg Securities. 
"There may need to be a second leg to 
the exchang e rate mechanism's squeeze 
on the UK economy." 

Kevin Darlington of Phillips & Drew 
cites the likely widening of Britain’s 
current account deficit, once the econ- 
omy expands, as a reason for rates to 
rise again. But neither expects rates to 

go all the way back to 25 per cent - a 
modest rise to 10 or 10% per cent is 
more likely. 

The election of a Labour government, 
or a hung Parliament, is another mat- 
ter. If that happened, the analysts 
expect that the foreign exchange mar- 
kets would, react unfavourably, forcing 
a more substantial rise in rates. Briscoe 
thinks that a Labour government might 
cause rates to be 2 to 3 per cent higher, 
for a year or two, than they would 
otherwise have been. 

These views indicate that interest 
rates will move in a more narrow trad- 
ing range - perhaps between 9 and 12 
pa cent - than they have done over 
the past five years. That does not give 
savers a clear view on whether they 
should switch their funds Into fixed 
rate vehicles immediately. Rates could 
easOy be back at current levels in 18 
mnnfiig- 

Of course, economists can be mis- 
taken; there is a tendency for rates to 
rise further in the upswing of the cycle, 

and fail ftirthw «n t fy> rtimTunrin g , than 
the market expects. 

The wise saver should realise that a 
sen sible spread of savings would have 
some tied to a fixed rate, and 9ome in a 
variable ra te form- Even Hwng h inter- 
est rates might rise after the election, 
the consensus seems to be that 
Britain's wigmhgrghip of the «rfwng e 
rate mechanism means that interest 
rates «nH inflation will be Iowa in the 
1990s than they were in the 1980s. That 
may indica te that it is not too late for 
savers to opt for fixed rate products. 
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The keys to locking-in 


Row can those savers who 
believe that interest rates are 
set to foil even further, lock in 
at current levels? 

Peter Hatton of Knight Wil- 
liams, investment advisers, 
recommends that savers who 
choose the fixed rate option for 


part of their portfolio should 
tie up their money only for one 
year or two at the most He 
suggests guaranteed income 
bonds, which require an invest- 
ment for a fixed period but 
which pay yearly income. As 
our table shows, General Port- 


THE BEST RATES FOR YOUR MONEY 


imnSTMEHT JUPa BONOS (Otom) 


SIC 


Southdown SG SuperSaver 

Nottingham BS Capital Postal AC 

offer closes 18.9 

National Counties BS 90 Day A/C 

Chelsea BS ... Option 90 

Newcastle BS Nova Star 

Lambeth BS . . - • • 2 Yr Term Share 

Nationwide BS Postal Bond 

TB8te{TWMH , 

National Counties BS . 

Darlington BS 
Lambeth BS 
Cheahunl 

HfOM HfTTOT CHBQUK A/Ce (Proas) 

Caledonian. SanK ; . HJCA 

UDT : . Capital Plus 

Chelsea SS Classic P/Aw 

Northern Bode BS Current A/C 

OTOHOM ACCOUNTS (Qrow) 

Yorkshire BS Guernsey Key Access 

C & G Channel islands Ltd Guernsey Gold 

Bradford. & Bing ley Douglas Maximlser Ind 

Yorkshire BS Guernsey Key Extra 

Bristol A West Ini Ltd Ini Bond II 


Tef apfiena 


0273 471671 Instant 

0602 481444 Instant 

Instant 

0372 742211 90 Day 

0242 S21 391 90 Day 

091 232 6676 15 Mnths 
OT1 B28 1331 2 Year 

0793 694 465 2 Year 


0372 742211 
0325 487171 
071 928 1331 
0992 26261 


031 556 8235 
0734 560 411 
0242 521391 


Current A/C 091 285 7191 




QUAPAMTEgD INCOME POMPS (WO 

; General Portfolio FN 
Financial Assurance FN. 

Financial Assurance FN 
Providence Capitol FN 
ConsoHdated Life FN 

NAT SAVfNOS A/Cs A BONOS (Orow) 


0481 719898 Instant 
0481 715422 Instant 
0824 662883 90 Day 
0481 719898 180 Day 
0481 720609 30.11.92 


0279 462839 
081 367 6000 
081 367 6000 
0256 768888 
081 940 8343 


Investment A/C 
Income Bonds 
Capital Bonds C 


1 Month 
3 Month 
5 Year 


Nat SAVINGS CERTIFICATES (Tax Free) 


38th Issue 
5th Index Linked 

Childrens Bond F 


Bltnbnm 
da posit 


£1 11.00% 
£5.000 12.00% 
£50.000 12.25% 
£20.000 12.15% 
£50,000 12^5% 
£5.000 12.50% 
£500 12.20% 
£25.000 12.50% 


£3.000 13.75% 
£1 13.50% 
£20 13.40% 
£1 13.50% 


£1 10.00% 
£1,000 9.90% 
£10.00011.20% 
£25.000 11.70% 
£25.00011.16% 


£25,00011.40% 
100.000 12.00% 
£5.00011.00% 
£50,000 12.50% 
£25.000 12.00% 
£50,00012-25% 


£20.000 8.60% 
£5.000 9.00% 
£5,000 9.20% 
£25,000 9-35% 
£2.000 9.50% 


£5 1025% 
£2,000 11.00% 
£10011.50% 


£25 8.50% F 
£25 4.50% 
+ Inffn 
£2511.84% 
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folio has a one year income 
bond which pays 8.6 per cent 
net on £20,000: the return on 
£50,000 is 9.1 per cent net 

Savers can also look to the 
fixed interest deposit accounts 
offered by most banks and 
building societies, though the 
rates on these are not as high 
as they are with guaranteed 
Income bonds. For example, 
Halifax's Monthly Income 
Extra has a fixed one year rate 
on a minimum of £2.000 of 9.53 
per cent gross, which works 
out at 7.15 per cent net 

Wimbledon and South West 
finance has a one year fixed 
rate deposit account of 12 per 
cent gross for £1.000, which is 
under review. The TSB has a 2 
year fixed account on deposits 
of £2,000 with a return of 9-25 
per cent gross. 

There are also a number of 
fixed-rate Tax Exempt Special 
Savings Accounts (Tessas). 
Confederation Bank is offering 
a fixed rate of 11 per cent but 
this requires a deposit of 
£8.055, from which the bank 
transfers annually the maxi- 
mum permitted to the Tessa. 
The bank guarantees that after 
five years the investor will 
receive £13,136. The fixed rate 
will drop to 10.75 per cent for 
entrants from 1 October who 
will have to deposit £20 more 
than the current requirement. 

Bristol and West has a simi- 
lar feeder account Tessa with a 
fixed rate of 11.25 per cent, 
which is under review. 

Gilts are another fixed rate 
option but it is essential to 
hold them to maturity to guar- 
antee your return. Income tax 
will have to be paid on interest 
income but there is no capital 
gains tax. Gilts maturing in 
1994 have a gross redemption 
yield of around 9.5 per cent 

Investors might consider 
index-linked pits, which pay a 
low rate of interest but whose 
capital value rises in line with 
inflation. Another inflation- 
proof investment is index- 
linked National Savings certifi- 


cates which pay a tax-free 45 
per cent above the rate of infla- 
tion if held for five years. 

National Savings also has 
two fixed rate products. Which 
you choose depends on your 
tax band. The Capital Bond 
Series C, which pays out 115 
per cent gross, is more attrac- 
tive to basic rate and non-tax- 
payers. The 36th issue, which 
pays 85 per cent tax-free, 
offers a better deal to those in 
the higher rate band. 

Over the long term the best 
returns are likely to be from 
equity-based investments. 
Richard Boyton, of Boyton 
Financial Services, cites the 
differential growth of various 
investments over the last ten 
years (ail figures show income 
reinvested). 

The Halifax 90 day building 
society account showed 149.1 
per cent growth; the FTSE 100 
index, 263.6 per cent and an 
average of all gilts and fixed 
interest trusts. 183.1 per cent. 
For those seeking an equity- 
based investment, Boyton rec- 
ommends James Capel Income 
Fund, a unit trust, which con- 
centrates on UK equities. For 
the same period, its growth has 
been 694.7 pa cent. 

Those seeking income and 
growth could consider a self-se- 
lect Personal Equity Plan, says 
James Higgins, of advisers 
Chamberlain de Broe. The 
investor can buy high-yielding 
income shares of an invest- 
ment trust within the PEP, 
which will allow income to be | 
drawn gross. 

Separately, the investor can 
hold zero coupon shares, which 
will eventually be repaid at a 
premium to their price, outside 
the PEP and use up his capital 
gains allowance. Hig gin s esti- 
mates that this combination 
should provide a tax free 
income of about 10 per cent 
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SIB chief attacks endowment hard sell 


E ndowment mortgages 
were, singled out for crit- 
icism by Sir David 
Walter; Chairman of the Secu- 
rities and Investments Board, 
the chief regulatory body for 
the financial services industry, 
-this week. 

, Sir David, who was present- 
ing a discussion paper as part 
of Sib's review of the retailing 
of investment products, said it 
was "troublesome" 1 that so 
many endowments were being 
sold because of the industry's 
remuneration structure - the 
fact that commission insurance 
companies pay to advisers and 
agents .-who are selling their 
policies,’ 

Endowment mortgages make 
up three-quarters of the mort- 
gage market, according to 
ures issued by the Council of 
Mortgage Lenders for the last 
quarter of 1990. ' 

Unlike the repayment mort- 
gage, where capital and inter- 
est are paid back together, on 
an endowment m or tgage, only 
interest on the loan is repaid. ; 
In addition, pr emiums are paid 
to ah insurance company 
which invests them is order to 


build up a lump sum which 
will pay back the capital at the 
end of the mortgage term. 

Demand for endowment 
mortgages has fallen in recent 
years. Repayment mortgages 
now account for 21 per cent of 
.the market, according to the 
CML, and 4 per cent of mort- 
gages are of other types, such 
as pension or PEP-linked. 
Endowment mortgages used to 
account for SO per cent 

Sir David was speaking in 
the context of a controversial 
proposal by Sib that the 
requirement that intermedi- 
aries give "best advice” to cli- 
ents should be changed to giv- 
ing “good advice". The 
Consumers’ Association, 
among others, has attacked the 
move, saying it would lower 
the standard of advice. 

Sib says its proposal is 
intended to define mine clearly 
the "suitability" requirement 
under which "best advice” 
foils. It says "best” advice is 
not always the most suitable 
and the current rules risked 
obscuring the importance of 
giving "suitable" advice. 

Sib points to the evidence of 


a survey which it conducted of 
a tied agency - a company 
which sells the products of one 
particular life insurance group. 
The agents went through a 
fact-finding exercise with each 
client. Sib found that between 
35 and 50 per cent of the clients 
received ‘‘inappropriate” 
advice. One reason for this, 
said Sir David, is that some 
intermediaries interpret “best 
advice" to mean selling the 
products of the best company, 
at the expense of recommend- 
ing the most suitable product. 

Under the new proposals, 
"suitability" would mean that 
toe adviser would not be able 
to recommend a policy that 
people would be better off 
without. Sir David said this 
was particularly true of endow- 
ment mortgages - "most 
advice of an unsuitable kind 
has been made in this area." 

He said that endowment 
mortgages had their place, but 
that in many cases consumers 
were being sold these when 
they might be better off with 
repayment mortgages and 
mortgage protection policies. 
"An endowment Is good if you 


can afford it Building societies 
know that we think endow- 
ments are oversold." 

Fears that endowments may 
not be the best type of mort- 
gage for some people is based 
on estimates that 80 per cent of 
endowment policies are cashed 
in early. Consumers seem 
unaware that early surrender 
makes endowments a poor 
investment - by cashing fo a 
£30 a month policy after 20 
years investors receive 25 per 
cent of what they would get at 
the end of its 25-year term. 

If endowments are not suit- 
able for many people, why do 
three out of four homebuyers 
opt for them? The hard-sell pol- 
icy adapted by most banks and 
building societies plays a part. 
The advantages of the endow- 
ment - such as the tax-free 
lump sum at the end of the full 
term - are stressed; the disad- 
vantages are rot. 

Many homebuyers are also 
unaware that they paying for 
the commission to the person 
who sold them the policy. The 
commission on a 25-year mort- 
gage endowment is usually 30 
per cent of the first year's pre- 


miums. If your monthly pre- 
mium is £100, the amount 
invested in the first three years 
is actually £70 per month. 

Sib has said it is considering 
obliging intermediaries to 
make surrender values more 
dear to the borrower. But it 
says its room for manoeuvre is 
limited on the commissions. 

“There is a strong argument 
that the commission system of 
remuneration of agents is basi- 
cally flawed and in common 
with many respondents to our 
renew, I would much prefer to 
see a fee-based system." said 
Sir David. “But I cannot wave 
a magic wand to produce it. We 
have to be realistic and r ealise 
that the commission system 
will be here for a long time." 

SIB also decided to continue 
the system of polarisation - 
where advisers are either inde- 
pendent or are tied to one com- 
pany - rather than opt for 
multi-tying, with advisers 
linked to a limited number of 
companies. 
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A TOP PERFORMING FUND 

As the graph shows, over the four years from launch to 1st 
July 1991, Global High Income Bond Fund has outperformed 
both international bonds and international equities. It is 
dramatically (over 40%) in front of the FT World Equity 
Index and running well ahead (17%) of the widely accepted 

bond benchmark, Salomon World 

R . . r] , , rj. . T _ GROWTH OF GUINNESS FUGHT 

Bond Index Global High In come GLOBAL HIGH INCOME ,54% 

Bond Fund is also a consistently BOND FUND ► 

top performing bond fund, against wmmmbiwwbibimciwwiiuii I 
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other similar funds. being in the w i—p—b n 

1st quartile of international bond * If 

funds over 1, 2, 3 and 4 years to fP*^**I 
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evidence that Guinness Flight's : ; V 

■ ; ass 

philosophy - our particular method V- 1 

of analysing fundamental global 

economic forces and the importance attached to managing 
currency exposure on an investment basis - is working. 

Guinness Flight Global High Income Bond Fund is part of 
the Guinness Flight Global Strategy Fund, one of the largest 
Guernsey based international investment companies. 

THE 1990s ARE DIFFERENT 

It is our current view - and has been for some time - that 
the 1990s will be different from the 1980s and that international 
bonds now offer excellent prospects in the medium term. 
They should represent a lower risk than equities and they also 
offer the prospect of capital growth as recessionary forces 
operate, while buying you the opportunity of high income 
from the currently high real rates of interest. 

INVESTMENT APPROACH 

Global High Income Bond Fund principally invests in 
government and corporate bonds denominated in higher yielding 
currencies. In recent years governments in higher interest rate 
economies have tended to adopt policies designed to achieve 
the lowering of their inflation and interest rates in line with 
those of Germany, Japan and the US. 

This process of the convergence of world interest rates is 
a continuing one and is an important reason for the past and 
prospective good relative performance of the bond markets 
of higher rate countries and is the process of which this fund 
aims to take advantage. 

All of which sums up why the Guinness Flight Global 
High Income Bond Fund has become an outstanding performer 
in its sector. 

To learn more about how you can benefit from our 
winning strategy, call Jamie Kilpatrick on 0481 712176, 
or return the guinness F u r G H i 
coupon today. 


GLOBAL HIGH INCOME BOND FUND 


£*3 




Return toe Guinness Flight Fund Managers (Guernsey) limited. Guinness Flight 
House, FO Box 250, La plaidcrie, St Peter Port, Guernsey, Channel Islands. 

Please send me further information on the Guinness Flight Global High Income 
Band Fund 


ADDRESS 


COUNTRY OH 

Past performance is not necessarily a guide to the future and fluctuations 
in the value of the underlying securities and currencies can cause prices 
and yields to fall as well as rise. Deduction of charges means you may not 
get back the full amount you invested. This advertisement has been 
issued with the approval of Guinness Flight Global Asset Management 
Limited, a member of 1MRO and Lautro and investment adviser to 
Guinness Flight Global Strategy Fund Limited - A Guernsey A] 
Authorised Fund and UK Recognised Collective Investment Scheme. 
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The elastic cost of ‘plastic’ debt 

Blurred rules and credit card fees can make interest rate calculations meaningless , writes Barbara Ellis 


CREDIT CARD holders 
attempting comparisons 
among banks by checking 
annual percentage rates may 
not realise how meaningless 
this exercise has become since 
the introduction of annual fees. 

This Is because the banks 
use different methods of calcu- 
lation, and sometimes make 
strange assumptions about the 
behaviour of cardholders. 

For example, a Lloyds Bank 
leaflet just sent out to Access 
card holders includes a table of 
annual percentage rates rang- 
ing down from 32.9 per cent on 
a credit limit of £200 to 25.6 per 
cent on £5.000. At a glance, it 
might seem that Lloyds is 
offering larger borrowers 
cheaper credit, but not so: the 
interest rate is a uniform 13 
per cent per month. 

The apparently lower rate is 
the result of spreading the 
annual £12 card fee over the 
larger amount. Leaving out the 
fee altogether would give an 
interest-only rate of 25.3 per 
cent 

When quoting an APR in 
advertising or promotion, 
Lloyds uses 26.8 per cent - the 
rate on £1,000, which the bank 
says is a typical credit limit, 
unrelated either to average 
actual spending or outstanding 
balances. Lloyds would not say 


how much of a typical credit 
limit is typically used. 

In calculating card APRS, 
Lloyds assumes that the bor- 
rowing begins on the first day 
of the year and accrues inter- 
est until the last day when it is 
repaid in fulL The bank claims 
that this method if anything 
overstates its rate, as its com- 
mercial experience shows that 
most cardholders clear debt 
within four to six months. 

But Barclays says that 
Lloyds, Midlands and National 
Westminster are understating 
their APRs, mainly because the 
£1,000 basis and one-year pay- 
back is unrealistic. 

Barclays quoted on £750, the 
credit limit routinely granted 
to new cardholders, but admits 
that Its average outstanding 
balance is only £300. Its pay- 
back period runs to 8‘A years, 
with 5 per cent of the balance 
or £5 cleared each month and 
Tees charged annually. 

So, although Barclaycard’s 
monthly interest is 1.85 per 
cent and its annual fee is £8. it 
quotes an APR of 27.8 per cent 
against Lloyds’ 26.8 per cent on 
L9 per cent monthly and £12 
fee. Barclays claims that its 
rate would drop from 27.8 per 
cent to 25.9 per cent on the 
same basis. 

The variations are perfectly 



Easy to use, hard to add up 

legal, since the Consumer 
Credit Regulations offer a 
choice of three methods of cal- 
culating card APRs. 

Lenders are also allowed a 
further psychologically useful 
advantage in being able to 
quote a rate of up to 0.1 per 
cent below the “true” APR, as 
calculated under the rules. 
This could penult a strategic 
switch from, say, 30 per cent to 
29.9 per cent 


The banks are clearly ed g in g 
credit cards into the same 
high-cost confusion zone as 
overdrafts. For borrowers, 
overdrafts from different 
sources are almost impossible 
to compare because of the vari- 
ety of largely discretionary 
charges applied. The interest 
cost of overdraft borrowing is 
notoriously difficult to 
establish in advance, being 
linked to amounts actually out- 


standing and variable interest 
rates. 

Now that card issuers have 
begun charging interest on 
outstanding daily balances - 
unless the debt is paid oft in 
full on the monthly due date - 
cardholders unable to clear 
their amounts regularly will 
have to time purchases for late 
in the month and pay oft as 
much as possible without 
waiting for the statement to 
arrive. 

However, the b anks may not 
be co-operative. "We do not 
encourage people to make pay- 
ments during the month,” said 
Barclay card. 

Meanwhile, the Access leaf- 
let from Lloyds Introduces a 
change to conditions that 
reads: “Payments will take 
effect when credited and may 
be applied to transactions and 
charges in such order as the 
hank may determine. 

In overdraft-aping style, 
Lloyds’ leaflet Indicates that 
the bank - the first to intro- 
duce an annual fee on cards - 
appears to be contemplating a 
further array of open-ended 
charges. 

However, Lloyds gives three 
different versions of Us inten- 
tions. two of which appear in 
the leaflet 

“Currently, we do not charge 


for additional services, such as, 
a request for a duplicate state- 
ment,” says one part of the 
leaflet, adding: “Condition 15 is 
new and would enable us to 
introduce such charges, but 
only after a published tariff 
has been sent to you." 

But the densely printed 
wording of condition 15 gives a 
rather different impression, 
saying: “The Bank may debit 
to the account such additional 
charges as may be payable in 
accordance with its tariff 
applicable from time to time 
(details of which are available 
on request. . .) in respect of 
any additional information 
and/or services provided at the 
request of the cardholder 
which the hank is not obliged 
to provide under this agree- 
ment or in respect of any 
breach of these terms by the 
cardholder, together with any 
costs and expenses which the 
bank may incur in enforcing or 
endeavouring to enforce its 
rights against the cardholder." 

There Is no tariff and there 
is nothing in the pipeline,” said 
a Lloyds Bank representative 
responding to a request for 
details. “We felt it was a pru- 
dent move to add the condition 
now In case we need to intro- 
duce something at some stage 
in the future.” 


Ideal scheme or dead loss? 

William Pitt on the debate over stop-loss insurance for Lloyd’s Names 


D AVID Haggen, a for- 
mer Lloyd’s member, 
has strong views on 
personal stop-loss 
reinsurance. He resigned from 
Lloyd's in 1985 but still found 
himself writing a cheque for 
£17,000 this July to cover 
claims he Incurred while he 
was a member. 

He is not alone in his views; 
stop-loss is a controversial sub- 
ject at Lloyd's. For members of 
the troubled insurance market, 
it would be hard to imagine a 
more alluring product label. 
However some argue that the 
product itself does not always 
live up to Its name. 

Personal stop-loss has been 
available to Lloyd's Names - 
the Individuals who stake their 
personal wealth on underwrit- 
ing at Lloyd's - since the 
early 1970s. In 1973 it became a 
tax deductible expense. 

Stop-loss is technically a 
misnomer. The cover cannot 
stop Names' insurance losses 
at Lloyd's in entirety. Lloyd's 
Names accept unlimited liabil- 
ity for losses on insurance 
business underwritten on their 
behalf. Stop-loss does not 
change that. It merely removes 
a layer of risk. . 

The cover is. sold fry special- 
ist Lloyd's broking firms and 
underwritten by Lloyd’s syndi- 
cates and insurance compa- 
nies. The council of Lloyd's 
last year imposed tough rules 
limiting the amount of stop- 
loss business Lloyd's syndi- 


cates could write: they feared 
the stop-loss market was 
becoming too “incestuous”. 

Cover varies, but typically a 
Name underwriting £500.000 
premium a year at Lloyd’s 
might buy stop-loss cover of 
£100,000. The Name would pay 
the first £50,000 losses, but the 
next £100,000 would be paid by 
the stop-loss reinsurers. Only 
In the unlikely event of losses 
in any one year exceeding 
£150,000 would liability revert 
to the Name. 

Alternatively, Names mi g ht 
use stop-loss as a form of catas- 
trophe protection to cover 
themselves against losses 
which would seriously eat into 
their wealth. The excess point 
in this case would be much 
higher, say £100,000, and the 
premium much lower. 

Michael Wade, chairman of 
Holman Wade, a Lloyd's broker 
which earns the bulk of its 
income selling stop-loss, is a 
stop-loss evangelist 

The case Wade makes for 
stop-loss is still persuasive. 
“On becoming a member of 
Lloyd’s you will wish the syn- 
dicates you support to buy 
reinsurance protection. So 
what is more natural than that 
you should buy reinsurance 
protection for your own per- 
sonal liabilities as well?” 

He acknowledges that the 
personal stop-loss market can 
be a minefield for the unwary. 
Names, who are usually not 
insurance professionals, are 


Directors’ Transactions 


THE NUMBER of sales this 
week has been swollen by an 
unusually large number of 
directors exercising options 
and selling their entitlement. 
Of these the largest has been 
supermarket company, Argyll 
Group, but Racal Electronics 
also features with four direc- 
tors selling on exercise. 

In April we highlighted con- 
centrated selling by directors 
in construction company Birse 
Group at around 180p per 
share. This week there have 
been further sales by one direc- 
tor at 143p. 

The recession has not dented 
profits growth at exhibitions 


organiser Blenheim. Until now 
profit taking has been largely 
avoided, but the sales suggest 
some directors simply cannot 
resist the latest rally In the 
share price. Even so, one direc- 
tor has made a modest addition 
to his holding. 

One of the two executive 
directors of Henry Ansbacher 
has been a heavy buyer of the 
shares. Like so many of the 
smaller merchant banks Ans- 
bacher has had its share of bad 
debtors, but the shares are 
underpinned by assets. 

Angus MacDonald, 
Directus Ltd 


DIRECTORS' SHARE TRANSACTIONS IN THEIR 
OWN COMPANIES (LISTED & USM) 


Company 


Stare* 


Value 


No a! 
directors 


Argyll 

570,850 

1,747 

3* 

Asprey - 

40,599 

118 


Beapak. - 

100.000 

450 

2 

Birse 

100,000 

143 

1 

Blenheim 

925,000 

2281 

2 

CRH - - 

80.000 

213 


Deb Twsn AChinnocks 

21.000 

21 

3 

Elecirocomponents 

40.762 

114 


Hewetson — 

20,000 

14 

1 

John Me rules 

6.000 

26 


McAlpme™ — 

20,000 

49 

1 

Metro Radio 

102.301 

175 

2* 

Norbaln Electronics - 

1,000.000 

370 

1 

Racal Electronics 

106.982 

437 

4 * 

Resort Hotels 

12.000 

11 

1 

Reuters -- 

5,000 

45 


Sairahury (J). — 

7.078 

26 

1 

Scottish ANewcasOe 

55,000 

227 


Serco..— 

142000 

682 

4 

Stanley Leisure 

7.781 

12 

1 

Tipbook... .......... — — 

190,074 

1.053 

2* 

W H Smith 

88267 

417 


Wellcome. ... — 

39,734 

295 


PURCHASES 




ADT. — ■ 

100.000 

S825 

1 

Blenheim 

3,990 

15 

1 

Devenish (JA) 

34.834 

69 

1 

Hanson - 

25,390 

55 

1 

Henry Aiwbacfter — 

240 

67 

1 

McAlpIne (AHred)_ 

50.000 

124 

1 

Sumit (CULS) 

75300 

38 

4 

Torex Hire— 

83233 

25 

1 


VqKjs expressed in £000*. Companies must notify me Stock Exchange within 5 
working days of a share transaction by a director. This list contains all 
transaction*. Including tha Oxoretaa at options O « 100% subsequently sold, with 
a value ever £10.000- Information released by tiw Stock Exchange 2-6 September 

1W1 ' Source: Dlraeha Ltd, Edinburgh 



plunged into the complexities 
of the international reinsur- 
ance market 

For this reason Wade and 
other stop-loss brokers lay 
great stress on the advice 
given to Names by members' 
agents at Lloyd's. Members’ 
agents are responsible for han- 
dling the affairs of Names 
Including, crucially, selecting 
the syndicates in which they 
participate. Choosing a mem- 
bers' agent is the most impor- 
tant decision a prospective 
member of 'Lloyd's must make. 

However most members 
agents are chary about advis- 
ing Names on stop-loss. They 
generally tell Names that the 
cover is available and offer 
advice if asked. But they tend 
to stop short of recommending 
specific products. 

Some, such as Alec Foster, 
who looks after 350 Names at 
members agency Roberts and 
Hiscox, are dubious. “We have 
never been particularly keen 
ou stop-loss. On our estimates 
over the past 20 years none of 
our Names would have made a 
claim on stop-loss, had they 


had it in place.” 

He claims the agency has 
saved its Names money by not 
pushing stop-loss. Only around 
5 per cent of the agency's 
Names buy the cover, he says. 

This is partly because 
Roberts and Hiscox places its 
Names on syndicates that it 
manages itself. Their liabilities 
on these syndicates may repre- 
sent up to 50 or 60 per cent of 
their total liabilities. This 
aggregation of risk makes stop- 
loss underwriters nervous and 
they raise the premiums. 

So how much does stop-loss 
cost? Brokers say that pre- 
mium rates vary widely 
depending on the individual 
Name's circumstances. 

But David Seel, a stop-loss 
broker at Robert Fraser Insur- 
ance Brokers, suggests some 
“ball park figures”: “Supposing 
you're a middle ranging Name 
writing between £300,000 and 
£400,000 across a good range of 
syndicates. For £100,000 worth 
of cover excess of 10 per cent 
[ie £30,000 or £40.0001. yon 
might expect to pay around 
£3,000 - tax deductible." 

Wade quotes similar figures 
and says stop-loss is a “sensa- 
tional deal for members of 
Lloyd's." He is mystified that 
only around half of Lloyd’s 
25^00 Names are covered. 

Perhaps the most fitting ver- 
dict cm the stop-loss market is 
given by John Robson, who 
heads the Merrett members’ 
agency at Lloyd’s 1 - one of the 
largest, looking after 850 
Names. “It's a bit of a Jungle”, 
he says. 

Some of the more jaundiced 
Names, facing losses which 
may yet total £lbn this year, 
might argue that in that 
respect it does no more than 
mirror the Lloyd's market as a 
whole. 


The show goes 
on — for now 


THIS WEEK added spice was 
added to a night out at the 
theatre: would ticket-holders 
actually get in to see the 
show? 

When the Keith Prowse 
ticket agency collapsed last 
Monday it seemed that many 
who had bought ticket vouch- 
ers from the company would 
lose both their money and 
their chance of seeing the pro- 
duction. 

As it turned out, relatively 
few ticket-holders were denied 
entry to London theatres last 
week. After some first night 
nerves, virtually all 95 London 
theatres accepted that it was 
in their best interests to con- 
tinue to show Keith Prowse 
ticket holders to their seats. 

The credit and charge card 
companies - also after some 
initial misgivings - agreed to 
reimburse any ticket holder 
who felled to gain entry, even 
though the Consumer Credit 
Act only insists on repayment 
for transa c tions over £100. 

London theatres have now 
agreed to continue to accept 
Keith Prowse vouchers for the 
indefinite future, on die basis 
that it Is better to keep the 
goodwill of the theatre-going 
public in recessionary times, 
and hope that the credit card 
companies or a buyer for Keith 
Prowse will pick up the tab. 

The 5 per cent of Keith 
Prowse ticket-holders who 
paid by cash or cheque, how- 
ever, may face more of a prob- 
lem. If their tickets are not 
accepted by theatres, then 
they will have to become unse- 
cured creditors and hope for 
repayment from the liquida- 
tors if they are brought in. 

Ticket-holders for pop con- 
certs and other events for 


which Keith Prowse sold tick- 
ets are in a more norm-tain 
position. Most organisers of 
these events have agreed to 
honour tickets, although you 
should check with the help 
line set up by the receivers. 

The Consumers* Association 
is still sticking by its advice 
that holders of Keith Prowse 

vouchers have a legal right to 
their seats at whatever event 
they have booked. It argues 
that the contract is between 
the ticket-holder and the thea- 
tre or venue, not with the 
agent, and th erefo re must be 
honoured. Otherwise, compen- 
sation can be sought through 
the courts. 

Companies which have 
bought corporate hospitality 
packages for various events 
are still in an uncertain posi- 
tion. While tickets for both the 
Ryder Cop and Rugby World 
Cnp bought through Keith 
Prowse will be honoured, 
negotiations are in progress as 
to whether the rest of the hos- 
pitality packages can go 


The shock of the Keith 
Prowse collapse may lead to 
Car-reaching changes in the 
entertainments industry. A 
small levy on individual tick- 
ets could be imposed in future 
to pay for insurance to protect 
customers from farther fail- 
ares. The question k whether 
the theatres and other venires 
'mil arrange this themselves 
or wait for the government to 
step in. 

a Keith Prowse help tines - 
Tickets: 071-793-1000; Travel 
071-793-1234: Ryder Cup: 
071-5S7-3587; Rugby World Cup: 
071-7934500. 

David Churchill 


COMPANY NEWS SUMMARY 

TAKE-OVER BIDS AND MERGERS 


Value of 


Price 

Value 


Company 

bid per 

Market 

before 

of bid 


bid for 

share** 

price** 

bid 

£ms“ 

Bidder 


Prices In pence unless otherwise tadfcated 

Apoflo Watch 

3* 

2*4 

2* 

1.52 

Time Products 

Caparo Inds. 

B4*§ 

62 

47 

1294* 

Caparo Group 

Carbo 

23955 

235 

230 

30.93 

HopHnsoaa Grp. 

Copson (F.) 

38* 

36 

35 

4.43 

Prod* 

Cramp horn 

117 

117 

81 

19.30 

Wyevsfs Gdn. 

Food Inds. 

in5i.0V 

Irt38>4 

Ir135 

lr58J21 

Greencaro 

Invergorden 

225* 

287 

163 

286.28 

Whyte 8 Macfcay 

Macariby 

250 

285 

168 

68.65 

Grampian ffldgs. 

Mo earthy 

30055 

2B5 

255 

82.57 

Lloyd! Chemists 

Rodnvars 

103* 

10912 

59 

176-67 

BTB 

Sovereign Oil 

150*5 

143 

1(0 

84.27 

Neste Oy 

Tyndall Kdgs. 

56SS 

55 

49 

31.22 

Jupiter TM 


‘All cash oftor. tfCash alternative. SFor capital mat already heM.JUncondltton- 
aL "Based on 290pm prices 13/0/91. tAi suspension. HSharas and Cash. 4 For 
30.6% not already owned. V Approximate average value, assuming each share- 
holder elects to lake up lull pro ram entitlement of the Convertible Alternative. 
Offer comprises two parts: t)lr£1.468 cash: 2) a fl 1 !* Convertible Loan Stock 
Alternative 1B9S (conversion price 27Qp) on the tallowing bests: in lieu o( every 
IrCl.OO ol cash under the offer- lr€1 .00 nominal amount of Oraenoore Convertible. 


RESULTS DUB 


w 


Company 

Announcement 

Last yaer 

TWe year 


due 

tat 

Final 

tat 

raUL DWRMDBM ~ - •" 


- 



AJUDoc Ironic Products Grp. 

Tuesday 

4.00 

1320 

_ 

Abeca Group 

Friday 

- 

- 

- 

All nr —r Group . 

Wednesday 

2.85 

215 

320 

CammuoHy HoepRals Group ......... 

Wednesday 

1.90 

230 

220 

Control SecuriOM Pic. 

Monday 

0.75 

256 

215 

Delgely Pic. . . 

Monday 

7.15 

112 

7.15 

Doisrfteg & Mlii . 

Thursday 

1.00 

1.70 

0.88 

PS Group 

Monday 

0.33 

725 

*00 

Foreign A Colonial Mgh LT. 

Thursday 

- 

218 

120 

GaWedI 

Monday 

1.40 

260 

1.40 


Thursday 

- 

250 

- 

Logics 

Thursday 

1.10 

230 

1.15 

Mertvele Moore .. 

Wednesday 

2.75 

7.75 

275 

Second AKanca Trust 

Monday 

“MjO 

220 

112 

Sctiolea Group . 

Monday 

2. B0 

522 

1.60 

8-lacTV _ 

Thurday 

- 

• 

- 

SWP Group 

. Tuesday 

- 

280 

- 

Thompson Cllra Invest. Tst 

Monday 

- 

260 

- 

Uetesr (Fsass^ HoWtagi . 

Friday 

2.00 

400 

1-50 

Zambia Copper taroatratni 

Thursday 




MTBtH DMMNOS 






Wednesday 

2.70 

210 

. 

Appleyetd Group . — . . 

Thursday 

2-60 

520 

- 

APV - 

TTnasday 

2.00 

240 

- 

Asda Proparty HaM&sga . 

Monday 

0.60 

125 

- 

Baynes (Charles) 

Tlnnday 

OAO 

260 

- 

Dsmrose Corpondton . _ 

Thursday 

4M 

745 


Sentsfls _ . 

Thursday 

0-60 

225 

. 

BlocUeya- - 

Wednesday 

1.05 

288 

- 

Btwa&sd 

Thursday 

0.65 

1.10 

. 

BowtLic - ^ HeMtags . 

Wednesday 

1-82 

413 

_ 

Orake Bra* . . . . . . 

Tuesday 

1.50 

3.75 

- 

Brtflsfa Potyttisns IndesBes 

Tuesday 

3.00 

52S 

- 

BristanEatsta 

Tuesday 

2.55 

455 

- 

Cater Group 

Wednesday 

0.00 

200 

. 

Ctufeitas . . 

Monday 

£30 

200 

- 

CJ. Group 

Tuesday 

a 82 

122 

. 


Tuesday 

050 

0.75 

_ 

Colof graphic . .... 

Tuesday 

2.00 

486 

ai 

Comsc^wsap 

Thursday 

- 

- 

- 

Crests HoMnga . 

Friday 

0.70 

1.30 

- 

Dartmoor investment Thiel 

Tuesday 

2.50 

280 

. 

EM Group.. 

Monday 

3.02 

237 

- 

ISO Holdings ... .. „ 

Monday 

1J0 

1.70 

. 

Ratcasr CJeasa*) a S mi 

Monday 

2-00 

250 

_ 


Tuesday 

2.85 

465 

. 

Fttah RS . 

Wednesday 

1J0 

- 

- 

Follies Group 

Thursday 

055 

1.75 

- 

Goal IF®3TOte®!-i 

Thursday 

- 

1.10 

a 

Guineas 

Thursday 

5.40 

1325 

_ 

Hsufcsr SMdcday Group 

Thursday 

10.00 

15.00 

_ 

tflgbcroft kwastaant Trust 

Thursday 

1.50 

240 

_ 

HuaMsIJi Technology . . . . 

Monday 

125 

1.75 

* 


Monday 

480 

7.00 

• 


Friday 

- 

- 

- 

Irish Life 

Monday 

- 

_ 

_ 

.tedtoKs BBaSSws® ®n - 

Wednesday 

- 

_ 

_ 

Jmrafloe Sbataglc 

Thursday 

. 

_ 

_ 

Joyes Grasp — , 

Tuesday 

220 

320 

- 

KtBgftabar.. . . „ 

Tuesday 

3.30 

8.40 

_ 

KMek-FU HobOngs . 

Wednesday 

1.10 

1.66 

. 

Laports _... 

Thursday 

840 

11.40 

. 

Uberty 

Friday 

1.70 

520 

. 

London FortsHtag Company 

Tuesday 

2.62 

462 

- 

Lopex 

Monday 

2JQ 

1.10 

- 

HMandon „ 

Tuesday 

ITS 

275 

. 

IUI _... 

Wednesday 

02S 

1.00 

. 

Magnolia Group — 

Thursday 

1.75 

265 

. 

Sfe&nra . . 

Monday 

- 

0.70 

r 

Mstser 

Monday 

2.70 

270 

_ 

■organ Crudbla Company (The).- 

Monday 

5.65 

*75 

. 

Morrteon (Wm) Sapeswartaas 

Thursday 

0.35 

1-20 


ftarth See A*s*it . . 

Wednesday 

- 


_ 

Paeme Assets Hue! . . _ __ __ 

Tuesday 

- 

127 


Proudfoot (AiexMsSar) . . 

Tuesday 

6.00 

1200 

. 

Oukfcs Group _ . . ... 

Monday 

200 

1.00 


SsSSMWMKi 

Monday 

2.05 

4.10 

. 

Rstners Group 

Monday 

240 

7.80 

_ 

ravsr A Mere. Amer. Cap A fT 

Tuesday 

. 


_ 

RISC Group 

Thursday 

6.40 

1220 

- 


Monday 

22S 

280 

_ 

Ruesefl (Alexander) 

Monday 

1.00 

1.15 


Bocuro Trust (Troup 

Wednesday 

200 

720 

_ 

Seme Group .. _ _ 

Tuesday 

290 

1.60 

_ 

8faorpa A Fliiwr . 

Monday 

1.50 

260 

„ 

Stadafl (WHam) 

Thursday 

1-50 

460 

- 

Spring Ran Corparatfon 

Thursday 

0.14 

024 

. 

Sag Fomllura HoMtags 

WadfiesKSay 

200 

250 

_ 

SSael Butrin Jonas Group 

Wednesday 

4.00 

825 



Wednesday 

14.00 

3265 

_ 


Thursday 

. 

120 

- 

Tetania Ms 

Thursday 


aeo 

_ 

The Do#3 Service droop . 

Thursday 

273 

525 

_ 

TBMlABriBaa 

Monday 

290 

230 

. 

Tkads Indenaibv Group . 

Wednesday 

290 

1.00 

_ 

Trinity tataraUonal Hdgs. 

Tuesday 

260 

240 


Tesco . 

Tuesday 

1.7D 

260 

. 

Untchom _ .. 

Thursday 

. 

120 


Waterman Partnership HoMneaw. 

Thursday 

1.00 

400 

. 

Watmuuglia (HohSngs] . 

Tuesday 

250 

7.75 

_ 

Worcester Group 

Wednesday 

123 

268 


TMvtdends are Mown net pence per stum and are adjusted tor any intervening 
scrip issue. 


The Week Ahead 


GERALD RATNER will 
certainly regret his recent 
throwaway comment on the 
quality of one product sold by 
his jewellery group when inter- 
ims are announced next week. 
His less-than-flattering Joke 
about a sherry decanter turned 
some people away from Rat- 
ners, although some probably 
went next door to his separate 
“upmarket” stores. 

The group as a whole is 
expected to announce an Mon- 
day a plunge to a £l5m kiss, 
compared with a £9 An profit 
last time. Heavy losses in the 
UK are likely to be the main 
reason behind the decline. 

Kingfisher is expected to 
show on Tuesday a drop from 
£65.4m to about £60m, mainly 
because of a sharp fell in prof- 
its from property development. 
However, deepening losses at 
Woolworths and Comet will 
also contribute. All in all, a 
reasonable performance in 
recessionary times, according 
to analysts. 

Tesco, the same day, will 
perhaps have the best news in 
the food and retailing sector' 
with, profits forecast to rise 33 
per cent to £230m for the first 
half. However, the rights Issue 
in January wma* sapling s per 
share are expected to increase 
just 15 per cent to 8J.p. 

On Tuesday Fisons, the 


pharmaceutical and horticul- 
tural products group, is expec- 
ted to report interim pre-tax 
profits of £l05m, up 16 per cent 
from last year, giving earnings 
per share of lL7p r up 12 per 
cent on the previous Interims. 
The market is expectantly 
waiting for news of US 
approval for its Tllade, anti- 
asthma drug. 

Guinness, the International 
drinks group, is likely to report 
on Thursday interim taxable 
profits of £350m compared with 
last year’s £322m. The expected 
8 per cent increase, while not 
as sparkling as the 33 per cent 
rise during the comparable 
period, was achieved against 
diffi cult trading conditions, - 
which inducted the Gulf War. - 

It is no secret that trading 
has been rough for Hawker 
Slddeley, making for slim 
chances that there will be any 
lift in interim profits, to be 
announced on Thursday. The 
City is looking for pre-tax prof- 
its of around £ 60 m, although 
some analysts' forecasts are 
lower. This is substantially 
down from the £94m realised at 
the last interim, stripping out 
heavy contracting losses suf- 
fered then. Those at the upper 
end of the scale are counting 
on benefits from reorganisa- 
tions ami redundancies coming 
through. 
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PRELIMINARY RESULTS 


C o m pan y 


Pro -tax pr og 

(£DOO) par itam 1 


par ahara 1 


Meoane Group 

May 

705 (1.120) 

26 

(44) 

20 

(40) . . 

Atphonrartc 

Mar 

2.910 L (11.600L) 29 L (220 L) 

- 


Arcadian 

Apr 

2680 L (378 L) 322 L 

(ML) 


(40} 

Beaanr 

Jun 

60,600 (105,700) 

40 

(7.75) 

993 (21.15) - 

BZW Convertftrfo hw. 

Jut 

4/150 (2260) 

89 

(447) 

T.T 

(3^ ‘ 

Canlora 

Apr 

2930 (3990) 

1*92 

(179) 

49 

(40) 

Close Brother* 

Jul 

12200 (12.100) 

21.1 

(189) 

69 

<20) 

fllnwi 

Jun 1280.000(1172000) 

609 

(540). 

269 

(329) 


Oo odhaad Group May 7B8 (4,000) 0.7 L (15.3) - (**75) 

i(J) Jun 1320 (733) !U) (2.0) 59 .(1-93) 

May 26 (3.100) 0.1 (13.6) 25 (10.0) 

Jun 7.650 (7,390) 23.0 (20.6) 11.0 (89) 

Apr 80S L (2310 L) 2.78 L (M3) 05 (15) 

Northern MuabM Mar 484 (487) 25.68 (24.87) 22.0 (22.0) 

Ooproy May 809 (1.660) 4*7 (8.38) 2.7 (438) 

Pafaaoratai Mar 2.680 L (3.660) 12-5 (129) 1,75 (8.775) 

Meet Appointments Apr 2980 L (241 L) 12.0 (IIS) U (1.2) 

SMor Jun 4.610 (0310) 5-26 (SJJ1) 5.15 (5.15) 

Watertfade toLHdg*. Mar 5970 L (6.010) 259 L (123) 1.0 (4.7) 



INTERIM STATEMENTS 

- 


Company 

HaV-yeer Q« tei profK 

to (£866) 

totoitm 

pws 



AB Porta 


Afeany Mv-tniot 

AmCot tin ■ iJm ■ m ■— 

Wjo WlQ^M AfJfJtO. 
Astec (BSD) 

BoM (Wuhan) 
Beetle (Jamas) 
But 

BMchfcy Motors 


Jun 

Jun 

Aug 

Jun 

Jun 

Jun 

Jut 

Jun 

Jun 


31,700 
32 
321 
138JD00 
2,700 L 
9,150 
2970 
04,400 
406 


00300) 

(153.000) 
292 

(142.000) 
(5,100) 

(12.900) 

( 2020 ) 

(106,700) 


3.1 (2.75) 

1.2 (1*2) 
L25 (1J9 

3^ (3.3) 

- (0*7) 
3.55 (39S) 
1A (1.4) 
AA (7.7) 
41 (41) 


Bodycato tatomot 

Jun 

5920 

(6.030) 

25 

095) 

Branupar 

Jun 

4470 


45 

(49) 

Brush FMnga 

Jun 

1,710 

24172 

(2300) 

1975(1975) 

BrUah VHb 

Jun 

(27960) 

(30.400) 

245 

•(23) 

Bunzl 

Jun 

20,600 

19 

(2-6) 

Buns Mtateg 

Jun 

7,070 L* 

(943 L) 

- 

(-) 

Cadbury Schsrappaa 

Jun 

111900 

104,700 

22 

(39) 

Cal id 

Jim 

2110 

(1.610) 

193 

(1.2) 

Candoeer 

Jun 

2,170 

(2.070) 

39 

<ao* 

Canning (W) 

Jun 

2000 

(4770) 

294 

(294) 

Cannon stlnv. 

Jun 

2551 

(2828) 

23 

(39| 

Caparo Indnalrfes 

Jun 

5290 

(6980) 

1.0 

(190) 

Carer dale Group 

Jun 

247 

(296 L) 

- 

H 

Cetoafkm hid. 

Jun 

771 L 

(148) 

- 

(-) 

Copymore 

Jun 

60S 

(518) 

(5.700) 

1.0 

(090) 

Costein Group 

Jun 

20,100 

475 

(4.75? 

Cnestag Property 

Jim 

564 L 

(1.600) 

- 

M 

Delaney Group 

Jun 

846 L 

(524 L) 

- 

H 

DeRa 

Jun 

32100 

(46,100) 

42 

(42) 

EtS Group 

Jun 

7960 

(2680) 

2175 (2025) 

Cmesa 

Jun 

1,300 

(8,000) 

095 

(19) 

Enterpriae Ofl 

Jun 

60,300 

(82.000) 

89 

((69) 

Ertto 

Jun 

356 

(1.420) 

19 

(1-3) 


Estates 4 General 
EVans HaWm 
Ftaray Group 
Farrum Holdings 
GAG Kynocfi 


Gibbs A Dandy 
Qo w l np s 

Great SouBwra Graqp 
Ha da n MacLaBan Hdg. 
HaOt n BufMSo c. 

Hafl Engfes^s^feg 
Harris.* CrosfleU 
Hortons 

Herring Son A Daw 


HopMn so na Group 


FG Group 

Inch Kenneth Ka|ang 


ISA 

J Hawftt (Fenton) 
Laing (John) 

Laird Group 

Lambert HowarOi 

Legal A Genera! 

Unread 

Union Parte 

MIL instruments Grp. 


m 

Merchants Trust 
Michael Page Group 
Micro Focus 
Moans 

M c wte m (John) 
HunOn A Peacock 
Nu-Swtft 
Ocean Group 
PCT Group 
P-E MaraaUoaal 


Porttns Food 
Perry Group 
Plllafrf Gamer 


Portals Group 
PrudaidW CorpL 


Robinson Bros. 
Rafts O oycq 
RPS 

RTZ Carp. 

Savoy Holsts 
ScoUtaftUMe TsL 
Scr u ttons 


SmrtsM Reave 
Sherwood Computing 
Singer A ma Man d a i 


TLS 
TT Group 


IMport 

United Biscuits 
Waterford 
WKsan (Camay) 


Jun 

Jun 

Jun 

Jun 

Jun 

Jun 

Jun 

Jun 

Jun 

Jun 

Jut 

Jim 

Jun 

Jim 

Jid 

Jun 

Jun 

Jun 

Jun 

Jun 

Jun 

Jun 

Jun 

Jun 

Jun 

Jun 

Jun 

Jun 

Jun 

Jun 

Jun 

Jui 

Jut 

Jun 

Jul 

Jun 

Jun 

Jun 

Jun 

Jun 

Jun 

Jun 

Jun 

Jun 

Jun 

Jun 

Jim 

Jun 

Jun 

Jun 

Jun 

Jun 

Jun 

Jun 

Jun 

Jun 

Jun 

Jun 

Jun 

Jun 

Jun 

Jim 

Jun 

Jun 

Jun 

Jun 

Jun 

Jun 

Jun 

Jun 

Jun 


1,460 
1,870 
7.070 
1,420 
460 
55 
311 L 
381 L 
2.231 
7,940 

307.000 
1.160 

36,400 
2,080 L 
1,810 
836 
3.020 

20.300 
820 

2250* 

13.100 
1,030 

219 

6,300 

14.300 
1,490 

84800 L 
126 
2,480 
2350 
2.440 
6314 
8300 
2,000 

6300 

7.000 

6370 

10.700 

23.300 
560 

1330 

1 

10300 

1.100 
1.040 

4310 L 

11.700 

170.000 
1,630 

758 
IIJXX) 
302 
288300 
674 L 
3.150 L 
1,060 
922 
505 
575 
8,110 
785 
9300 
604 
2S7 L 
8,770 
333009) 

6.700 
86,100 

7J10 

13300 


1*480 
(2300) 
(7.190) 
(1.060) 
(387 L) 
(1360) 
(15 4 

(163) 

(2,060) 

(8300) 

(285.000) 
(3360) 

(57300) 

(247) 

(1.790) 

(2340) 

(3310) 

(17,800) 

(742) 

(1340) 

(8300) 

(1.750) 

(416) 

(7300) 

(21380) 

(1.330) 

(41300) 

(187) 

4320 

(1,910) 

(3340 

(6325) 

(7320) 

(2.770) 

(7.630) 

(7300) 

(18,000) 

(8380) 

(17.000) 
229QQ 

(553) 
(2,700) 
80 
(7.120) 
(2310) 
(1370 L) 
(5310) 

(11300) 

(120367) 

(1380) 

(410) 

(115300) 

tm 

(470.000) 
(5340) 

(3380 L) 
(874) 
(1.040) 
(1310) 
(850) 
(8,720) 
(83 L) 

(17.000) 
(833) 
(453) 

(4340) 

(35300) 

(5300) 

(83300) 

0350) 

(19300? 


tor Ported.) 

TXvfclonda an «hown n« ponce per share, except where ctherwtea 


1325 (1325) 

3.0 (33) 
33 (2.75) 

1.1 (1.0) 
- (-) 

33 (3.0) 
- » 
13 (235) 
33 (33) 

33 (3.0) 

H 

33 (33) 

a6 (33) 

- (Oil) 

325 (3(9 

2.75 (2-75) 

13 (13) 
235 (23) 

- H 

18.15 (19.15) 
230 (23) 
0.414 (0414) 
W 

33 (33) 
43 (419 

43 (3.6) 

62 (53) 

23 (23) 

23 (23) 
13 (12) 

23 (20) 

20 (219 
S3 (43) 
GO (O.0) 

- (-) 

33 (33) 

635 (634) 
337 (373) 
1030 (8 30) 
4.71 (437) 
23 (24) 

23 (23) 
035 (035) 
1.7 (13) 
276 (2.75) 

V H 

13 (3.Q) 
53 (53) 
03 (33) 
25 (20) 
(-) 

235 (235) 
1*4 (1.4). 

63 (63) 

■ H 

- (13) 

73 (83) 

13 (13) 

1.0 (13) 

13 (13) 
13 (13) 
0.1 H 
32 (32) 

22 ( 22 ) 

- (1.(9 

22 (23) 
73 (53) 

- (-» 
53 (53) 

1.1 (136) 
127 (121? 


toss. 


* - Malaysian donors* . American Mian A cents.* . ifi ,r W n(ti 


Unseated. L < 

figures. 
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RIGHTS ISSUES 


~ ™ a 1 ignis issue a 14*2p MCfl 

Htakoon MBraafloaal is to ratao £70m vta a 2/5 rights Issue at iaop each 
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FINANCE AND THE FAMILY 


The Focused Investor 


Ten top tips for capital growth 


■I ill*.- 


* BYATKlCOfTl 


* «■- 


M OST PEOPLE of working 
age axe more Interested in 
getting capital growth, 
rather than income, from 
their investments. 

However, many keep the hulk of their 
savings in a building society, which is 
• really designed to provide income. If 
- v \ you realty want capital growth, you 
'•« have to give up something that a build- 
*< ing society offers. You may need to 
V accept a lower income, or yon may have 
- “ - to tie your money up for five years. 

_• Often, you toce the prospect that your 
.- capital coaJdfeS in value. 

■•• • But these risks have to be taken. The 
. ; ; old saw “You have to speculate to 

. i . accumulate" holds true. 

Eqnttfes have traditionally been seen 
. . . = as the ideal investment fair achieving 
- *' capital growth. But for many investors, 
- buying shares is too frightening, 
because of the risk of a fall in prices. 

• • " In fect, . there are two distinct toons 
of risk involved in buying-shares. The 
• ■ . first is that you might buy a holding in 
".a company which goes bust, or plunges 
into loss.. The second is that the stock 
r market as a whole might fall in value. 

- ... l Investment trusts - ordinary shares 
■ .. - There is Utile one can do about market 
■" v risk. But an investment trust, which 
owns a portfolio of stocks, can protect 
Investors from the danger of selecting 
tiie wrong -company. 

Trusts have relatively low charges. 2f 

vj? you buy Into a trust through a savings 

scheme the initial charge can be as low 
' i ^ as 0.2 per cent; annual management 
‘7'~s fees are often less than 1 per cent. 

. , • There are risks - the price of invest- 
ment trust shares does not rise and fell 
- . precisely in line with the value of the 

7 portfolios. Frequently the shares trade 
. at a discount to the trust’s assets and if 
. this discount widens, investors can lose 
i money even if the stock market is 
unchanged. The trust’s managers can 
• make mistaka? in stock selection. 

2, Investment tr us t s - capital shares 
; . Most investment trusts aim tor both 
r * growth and income but there are cer- 
• F * tain types of trust, called split capital 
,i. '■ trusts, which separate the two func- 
tions. Capital shares in such a trust 
normally receive no income and can 
only be repaid if the trust's assets rise 
over its lifetime. They are 
T1 thus high risk but can do spectacularly 

.well if the stock market booms. Those 

* who are really b ullish on the stock mar- 
j. • ket might be attracted; those of a ner- 
--VOUS disposHion BhouId steer clear. ' 

3. In v estmen t trnsta - zero dividend 
-L shares 

. .r * Same split capital trusts also offer zero 
dividend shares which, as their name 
suggests, pay no income. They will, 
however, be repaid at a set premium 
• when the trust is eventually wound up. 
~ Though such an event is not guaran- 
teed, the trust would have to perform 


disastrously for zero dividend share- 
holders to mifiR out. Such shares thus 
offer low risk, steady growth. 

4. Unit trusts 

Unit trusts offer the «»nu> diversified 
portfolio as Investment trusts but in a 
different structure. Rather than buying 
shares, you buy unit s which rise and 
toll in line with the value of the fund - 
there is no discount to worry about. 

However, costs are higher. There Is 
an initial charge of at least 5 per cent, 
which is included in a bid-offer spread 
when you buy un ftq This mwins that 
the fund haq to make significant prog- 
ress just for you to recoup your original 
investment Annual management fees 
are in the range of 1 to 1% per cent 

There is such diversity in the unit 
and Investment trust industry that the 
investor can pick almost any invest- 
ment field his heart desires - from UK 
bine chips to Japanese gmahpf compa- 
nies, from gold to New Zealand. Pick 
one with a consistent record over at 
least the last three years. 

5. Personal Equity Plans 
Investments in a PEP are free of both 
capital gains and income tax. This 
makes them, for some people, an attrac- 
tive way of bedding shares. However, 
one needs to pick a PEP carefully. 
Unless you have a large portfolio of 
other investments the capital gains tax 
exemption is unlikely to be of much 
benefit Tax is only payable on gains of 
over £5,500 in any year - and allow- 
ance is made for indexation and for 
losses on other investments. 

Even the income tar exemption can 
be outweighed by the charges imposed 
by the plan manager. However, unit 
trust PEPs usually carry no extra fees 
and investment trust PEP charges are 
fairly low. Unfortunately, such plans 











investments on an advisory basis. 
When changing a broker, the snag is 
that few will quote performance statis- 
tics for their private client portfolios - 
if possible, look at the record of any 

unit trusts they manag e. 

7. Employee share option schemes 
These may offer (me erf the best ways 
for investors to get access to equities 


Philip Coggan outlines the choices for investors 
in search of growth rather than income 


are limited to £SJK)0 per year. 

6. Direct equity investment 
The profits earned on privatisation 
issues must have tempted many into 
buying shares directly. But therein lies 
the danger. Privatisations are one-off 
issues, priced in a way that normally 
ensures they are a bargain. It Is tor 
harder to spot cheap shares elsewhere 
in the marlcat, ap fl private investors 
can be sucked into “glamour" stocks 
which turn bad, such as Polly Peck. 

A diversified portfolio of at least ten 
or a dozen stocks is essential and given 
the dealing costs, you will probably 
need to start with at least £25,000. Even 
at that level, many stockbrokers would 
reco mmend unit trusts; some brokers 
require you to have a six figure sum 
before handling your direct equity 


and thus to capital growth. Top execu- 
tives did very nicely out of such 
schemes in the 1960s; the government 
has recently tried to widen their scope. 

Under an Employee Share Ownership 
Plan, workers are given the chance to 
save up to £250 a month. At the aid of a 
period lasting at least five years, they 
will either receive a building society 
return or will be able to buy shares at a 
discounted price. This is a very good 
deal. Stoy Hayward has raimiatPH that, 
assuming a modest growth of 5 p er cent 
per annmn in the company’s share 
price, someone who saved the maxi- 
mum could make a capital gain of 
£13*95 over five years. 

8. Traded options and warrants 
These are at the high risk end of the 
investment spectrum. Both give inves- 


tors the right to buy securities at a 
given price at some future date. That 
right may appear cheap: an option to 
buy Grand Met shares at 850p in Janu- 
ary this week cost only 43p. If the 
Grand Met price rises to lOOOp by Janu- 
ary, then the option win be worth 150p, 
more than trebling the investor’s 
money. The caveat Is that if the (hand 
Met price tolls to 800p the option win be 
worthless. Options and warrants are 
thus only suitable for the brave. 

9. Index-linked gQts 

It is not necessary to buy equities to get 
capital growth. The capital value of 
indfix-Knitpri gflts Increases in line with 
the Retail Price Index and there is a 
small income of 2 or 2% per cent (also 
index-linked) on top. All capital gntng 
on such gilts are tax-free and there is 
no credit risk. Long-dated index-linked 
gilts currently offer a real return to 
redemption of 4 per cent per anrnim, a 
rate which compares well with the 
returns available on equities. 

10. Index-linked National Savings cer- 
tificates 

These pay no income but increase in 
value fester than inflation - if held for 
five years, they offer a real, tax-free, 
return of 45 per cent per annum at no 
risk. If that rate bad been on offer sinn* 
1945, an investor buying index-linked 
certificates would have outperformed 
one buying equities. The «nag is that 
you can only buy £10,000 of them. 


I AM considering making a 
loan to my stepson to allow 
him to extend his house. On 
the assumption that the exten- 
sion would cost approximately 
£25,000 and that I make a loan 
of that amount at, say, 5 per 
cent from my building society 
account could you advise me 
regarding the following: 

(a) As tMs is a family matter 
am I bound to disclose the 
loan on my tax return; 

(b) Would such a lower rate 
be permissible? 

(c) Would my tax situation 
be adversely affected? I am 
married, in my mid-seventies 
and my husband is several 
years older. I am in good 
health and would hope to live 
at least for a further seven 
years! 

(a) You must report the loan 
as a new source of income. 

(b) The low rate of interest 
should not cause any particu- 
lar problems. 

(c) You will be assessable to 
Income tax on the interest 

If the rate of interest may be 
chang ed from Hmp to time, you 
should hear in mind the rules 
of assessment for untaxed 
interest First year in which 
Interest is paid; current year’s 
interest Second year, current 
year’s interest; Third year pre- 
vious year's interest (again) 
OR current year’s interest, 
whichever you prefer; Fourth 
year previous year’s interest 
- and so on, until the year 
before repayment of the loan, 
which is assessed for the previ- 
ous year’s interest OR the cur- 
rent year’s interest, whichever 
be the higher. For the year in 
which the loan Is repaid, you 
will be assesed on the current 
year’s interest. 

These odd rules are benefi- 
cial if the change of rate of 
interest is always upward, but 
are penal if the rate of interest 
is reduced at the wrong 
moment. 


Tax burden on 
a family loan 



No toga/ rvaaonaimtY can be accepted 
tn Financial Timet lor the answers 


otnn In Una coiumna AH Htqalrlet wm 
ha answered by poor ns soon at oosstUt. 


Futures 

liability 


I WROTE to my tax inspector 
asking about the tax treat- 
ment of profits on commodity 
futures, traded options on 
these, and traded options on 
the PTSE index. 

He replied saying: “Transac- 
tions in traded options are 
regarded as subject to income 
tax rules only where they are 
entered into by persons whose 
profits and losses on disposal 
of stocks and shares are tax- 
able wwlw i*» ff I of acHwinlg 
D, eg financial concerns and 

investment Hpaifng compani es. 

“Transactions by an individ- 
ual are normally dealt with 
under the capital gains tax 


rules. Transactions in com- 
modity and financial futures 
on a recognised futures 
exchange are dealt with in a 
dwily manner”. 

I remember reading in your 
columns some time ago a ref- 
erence to this subject which 
implied that the true situation 
might be quite different. I 
should be grateful for your 
comments. If any such profits 
are in feet taxable as income, I 
would also welcome your 
views as to whether any losses 
on such trades can be offset 
against income from other 
sources. 

■ Your tax inspector has 
given a correct outline of the 
current position, A free book- 
let, entitled Taxation of traded 
options - private clients, is 
obtainable from the Interna- 
tional Stock Exchange, Lon- 
don. EC2N 1HP. 

It is most unlikely that the 
general or special co mmissi on, 
ers would find, as a question of 
fact, that transactions in 
futures and options by a pri- 
vate individual fen within the 
scope of case I of schedule D. 
Transaction in most futures 
and options are excluded from 
the scope of case Vi of schedule 
D by section 128 of the Income 
and Corporation Taxes Act 
1988, covering (Inter aha): 

i) commodity futures and 
financial futures dealt in on a 
futures exchange designated 
by the Inland Revenue. 

ii) commodity futures and 
financial futures entered into 
an authorised person or a 
listed institution, as defined in 
the Financial Services Act 
1986. 

iii) options (including war- 
rants) quoted on a futures 
exchange or stock exchange 
designated by the Revenue; 

lv) stock exchange tradi- 
tional (conventional) options, 
and similar options granted by 
or to a member of an oversea 


stock exchange designated by 
the Inland Revenue. 

v) options relating to cur- 
rency, shares, securities or an 
interest rate granted by (and in 
some circumstances to) an 
authorised person or a listed 
institution, as defined in the 
Financial Services Act 1986. 

The references to futures 
exchanges and stock 
whanppc “designated by the 
Inland Revenue” include the 
London International Financial 
Futures Exchange and the 
International Stock Exchange 
of the United Kingdom and the 
Republic of Ireland, which are 
designated by statute. 


Shares for 
joint tenants 


FOR NEARLY a year I have 
read your replies to letters 
concerning joint tenancy in 
common aid suggestions for 
parents to reduce the liability 
for inheritance tax. 

Ours is a typical case: house 
worth £150,000, stock 
exchange securities and build- 
ing society Investments of 
£100,000. If we each write our 
wills so that one quarter of the 
house is left to each of our two 
sons, can you explain the pro- 
cedure required regarding the 
deeds of the house on the 
death of the first parent? Will 
the Fjtmi Certificate ha ve to be 
amended to show the quarter 
share of each son? Would the 
surviving parent have to make 
a fresh will leaving his or her 
half share equally to the sons 
in order that they could even- 
tually dispose of the property 
to their mutual benefit? 

A further point is the ques- 
tion of each parent leaving 
cash legacies to the sons from 
the building society funds, 
which are held in joint names. 
Do you advise those funds 
being held equally in the sole 
Humes of the parents? 

■ There is no need to amend 
the Land Certificate as that 
records the legal estate only, 
not the equitable interest. 
However, it is likely that a new 
trustee will be appointed to 
hold the legal estate jointly 
with the survivor, and if that is 
done the Land Certificate will 
need to be amended. The survi- 
vor may make a new will if he/ 
she so wishes, but does not 
have to. The building society 
accounts can remain joint if 
his legacies are of stated sums. 



SDN LIFE BESRES 

TWO INVESTMENT AREAS 


VH SCHEMES 




28/-* in 1961 











£82* in 1991 


There’s more than one way to enjoy 
vintage investments. 


. If s ome thing of value t* left in safe 
- and the temptation to enjoy it too 
early is resitted - its value may soar. As 
you can sec. 

The same objective guides the thinking 
of The Scottish Eastern Investment Trust 
pic - long-term capital growth. 

■ Scottish Eastern is oue of the country) 
oldest and largest iaceroational investment 
truss, A ad like any great vintage, it b 

hawked with grcat canc. Its fond mana- 
gers scour die world for investment 
opportunities which can enhance its long- 
term value. . 

Just consider the results of their 
endeavours - £ 5,000 invested 10 years 
ago in Scottish Eastern would new 
be worth £26.879“ Left in a building 
society, the same investment would be 
worth £10,909“. . . 


Now that’s a difference well worth 


toasting. 

Whack more, since Scottish Eastern 
is pan of the Martin Currie Savings 
Plan, investment is easy - a stockbroker 
isn’t even needed. You can invest as 
little as £20 per month or in minimum 
lump sums of £200 - the only charge to 
you is stamp duty (0.5 W. 

Perhaps it’s time to consider 
stocking the investment cellar with Scottish 
Eastern? To hud out more just cut out 
the coupon. 

In a few yean, you may well have 
something to drink to. 

Please remember that the value of 
shares and income from them can foil 
as well as rise, and an investor may not 
get back the amount invested. The past 
is not necessarily a guide to the future. 


Please complete and return the 
coupon to: Jane Ironside, Martin Currie 
Investment Management limited, 29 
Charlotte Square. Edinburgh EH2 4 HA. 
Tel: 031-225 38U. 


Please send me: A copy of Scottish 
Eastern’s 1991 Annual Report together 
with details and application forms for 
the Martin Currie Savings Plan. ftn+sn 




Martin Currie lures tin cm Trim Savings Plan 


Martin Currie 


The Independent Investment Managm 
A member of IMHO 


The Sun Life Besrea VH Schemes are now cm offer to investors. With 

the choice of Two Investment Areas designed specially to meet the 
needs of both the risk, c on scious and the slightly more adventurous 
BES Inve s tor. 

The proposed dosing date for applications is I pjn. on October 4th 1 99 1 . If 
, all companies are fully subscribed before that date then, at the Directors' 
discretion, the offers may dose early — so, if you are Interested in the 
Besres VU Schemes please act now. 

All investmen ts will go Into BES Companies set up and advised by Sun Life 
Investment Management Sendees Limited (SUMS). These Besres 
Companies will Invest In residential property for letting on assured 
tenandes. The objectives of all the Companies win be to maximise returns 
over five years, based on capital gain and rental income. 

• TWO STRATBC3ES TO CHOOSE FROM 

* The PHOENIX Com p a n ie s will invest in residential properties, 
aiming to benefit from large discounts or development profit 
combined with relatively Ugh rental yield. This should produce a 
return similar to that of assured exit schemes, even if property 
prices remain constant, so offering the investor the prospect -of 
excellent return — with only moderate risk. 

* The CAMKJS Companies adopt a strategy of providing 
residential properties for Universities, Polytechnics and other 
organisations with an option to sell the property back at a pre- 
arranged premium at the end of five years. The sale option will be 
secured by bank commitments or legal charges over assets. 
SLIMS Is targeolng an uplift to the Companies net asset value per 
share of 32% from the issue (Mice of shares over five years. So 
Investors will enjoy a high rate of return with a very high degree 
of security. 

• EARLY TAX CERTIFICATES 

A valuable feature of the Besres VH Schemes is that all Companies should 
have already starred their BES qualifying activity, so investors should 
receive tax certificates as early as December 1991. 

• NEW OPTIONS 

* Guaranteed Income for five years can be secured using an 
Annuity /Besres combination, an excellent guard against falling 
Interest rates. On current Annuity rates for higher rate taxpayers, 
the Plan will provide income of about 9% pa after tax AND all the 
growth in value of the shares. 

* Delayed Finance — loans of £15,000 and over wiH be available 
from the Bank of Scotland on security for Besres VII Campus 
Companies shares from January 1992. 

• THE ROLE OF SUMS 

SLIMS promotes the Schemes and acts as adviser to all the Besres 
Companies. Its BES business functions are 

— to advise the Companies oo all aspects of their business and the 

achievement of exit mates, for those without guaranteed exits, in 
five years time; 

- to provide certain advisory and administrative services of the Sun 
Ufe Group to cut down costs to investors. 

• TO HMD OUT MORE ABOUT BESRES VU... 

Full Scheme Documents are available now. 

All you have to do to secure your Document Is either complete and return 
the attached coupon, or phone the FREEPHONE number below. Your 
Scheme Document, giving hill details of Campus Companies, will be sent 
to you — without obligation. 

For details of Phoenix Companies simply phone on the FREEPHONE 
number. ,tu. 


Your Window of Opportunity 



OPEN UNTIL OCTOBER 4TH 


NOTES 

1. These Schemes involve Investment to unquoted Companies 
which carry higher risks than Investment In quoted Companies. 

2. The Investment Management Regulatory Organisation (IMRO) 
regulates the conduct of the investment business of SUMS 
outlined In this advertisement 

3. Expert advice should be sought before investing in BES schemes. 

4. Applications to subscribe will be accepted only on the terms and 
conditions set out in the Scheme Document 

5. The Annuity element of the Besres VU Income Plan Is Issued by 
Sun Lite Assurance Society pic (SIAS), which Is a member of 
LAUTRO. The actual rate of Income generated will depend on 
Annuity Rates in force at the date the Annuity is issued. Full 
rfptaiic gre available on request 
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SUN LIFE 
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■Mtieiun PM* rf BOBU a* MS pWegl liDIHB) 
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ACT NOW 

FDl In this coupon and post It (no stamp-needed] to: 

SUN LIFE, P.O. BOX 520, FREEPOST, BRISTOL BS99 1SL 
Please send me a copy of the Besres VU Campos Prospectus. 


Name (In frill] 


Date of Birth 

Telephone Number 

(for administration purposes only) 
or simply calk j tt 

FREE OF CHARGE on <S 


0800 373730 


LINES OPEN 10 AM - 4 PM 7 DAYS A WEEK 


PLEASE QUOTE REF I 1504V! 


1/ you wish to receive any information on future Sun Life product 
offers, please tick the box. |~~| 


. -IUt, Bm- a Sudd Limtol Lot l>n it* of a hm ctwOi chatgu honied daici of 1955 vintage in K6I and 1891. 

.'“’Souict -.'SelcropaL B»»*d»£5.#00 taroitd mThs 5«W*J» Ew**n»lHw««™*H»upleand j higher rale buildmg meierr atwm ■» 1 Sqiinabsr I9U ml aun tt bvoioL 
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MINDING YOUR OWN BUSINESS 



The dark lining to the 


shimmering 


M AKING and retail- 
ing the clothes 
men and women 
robe in when they 
profess their nuptial vows 
would seem a surefire winner 
as a business. 

There are, after all, 400,000 
weddings a year in Britain at 
an average cost, if you can 
believe it, of £S,000. There 
might be 165,000 divorces too, 
but that does not stop people 
breaking the piggy-bank when 
their offspring get spliced. 

So bow is the Chomyszak's 
bridalwear business In funding 
their life style? "Desperately is 
the answer to that one,” says 
Elaine Chomyszak. “We are 
taking as little as possible out 
or the business. We are tending 
to live on a financial knife-edge 
at home." 

Elaine and her husband. 
Jerry, own a bridalwear shop 
in Keighley and a small manu- 
facturing business just across 
the town which largely makes 
bridesmaids dresses for hire. 
Neither is making a profit. 
“There is definitely a market 
out there," says Elaine. “Per- 
haps we need to look more 
closely at our pricing. We 
might be selling too cheaply." 

The shop, which has been 
open for several years, will 
have sales this year of around 


£30,000. The workshop has 
grown quickly since it started 
two years ago and is expecting 
to notch up a turnover in 1991 
of more than £70,000. Ninety 
per cent of the 2,000 or so gar- 
ments it makes yearly are sold 
to retailers as garb for hire 
with special side seams to 
allow alterations and all in 

washable mater ials 

The bridalwear business 
seemed to them a good way of 
making a living. Jerry had 
been made redundant, follow- 
ing the closure of a tractor 
plant in Bradford, and found 
job-hunting tough in a 
depressed area, even after tak- 
ing a three-year business 
studies course. Elaine had been 
a part-time lecturer and a pro- 
fessional seamstress. 

There was little cash in 
reserve to fund the ventures, 
however. The shop was started 
with a total of £20,000, partly 
raised through a house remort- 
gage. The workshop had to 
fund itself. The short life of the 
two businesses - which share 
the name Penny Farthing - 
rev eals many of the obstacles 
facing tiny companies. 

Unexpected competition 
arose when another bridalwear 
retailer opened in Keighley. 
This contributed to a fall in 
sales at the Chomyszaks* shop 


bridal 


from £45,000 last year. The 00 
bridalwear retailers the Penny 
Farthing workshop makes 
dresses for usually order in 
tiny numbers and this has 
caused the Yorkshire company 
a lot of production grief. 

“We were working one order 
at a time, " says Elaine, “doing 
maybe (me pink dress in this 
style and one blue in that .” 
This was a h ea d ach e to organ- 
ise and led to the dismissal of 
the supervisor looking after 
the workshop's five machin- 
ists. -we try to do more runs 
now, but it is difficult and we 
don’t have the finance to hold 
stocks of finished dresses.” 

The recession has hit the 
weddings trade. Retail sales 
nartnnaiiy are down 25 pm* cent 
(the market for bridal dresses 
alone is worth £40m), and 
demographic shifts will reduce 
the number of weddings until 
rti» miiMte of the decade. Peo- 
ple in a struggling industrial 
town such as Keighley have 
shallower pockets than many 
elsewhere. “If £8,000 is the 
average, I bet £2,000 is more 
typical in Keighley for a wed- 
ding and honeymoon." 

The couple also realised that 
margins are squeezed merci- 
lessly when you are on the 
first rung of the production 
ladder. A bridesmaid’s dress 



the workshop sells for £40 
retails for dose to £140. The big 
suppliers, such as Cupid and 
Hilary Morgan, own both man- 
ufacturing capacity and high 
street shops. . . 

One good thing for Penny 
Farthing is that operating a 
business in West Yorkshire 
need not be expensive. The 
shop lease costs £6,300 a year. 
Rent for the local authority- 
managed workshop Is just £70. 
a week. The Japanese indus- 
trial sewing machines are each 
leased for between £30 and £55 
a month. The wage bill, 
though, is close to £1,000 a 
week, at a time when the shop 
is being forced to reduce £350 
wedding-dresses by up to £100. 

The Chomyszaks have a few 
ideas up their sleeve. They axe 
negotiating to sell bridal wear 
in the Ukraine, from where 
Jerry's family originally came. 

The couple only take some 
£10,000 in total tor themselves 
each year from the two busi- 
nesses. “It certainly would be 
nice if we could find an inves- 
tor who would give us bit of 
breathing-space and take some 
of the strain off us." 

■ The Penny Farthing, 65 
Mantra Bouse, South St, Keigh- 
ley, West Yorkshire, BD21 1SK 

Nick Garnett 







Planning to profit from the lost 


H OW OFTEN have you 
spent an hour driving to 
a town, and then another 
three quarters of an hour 
trying to find the place where you 
are staying or attending a meeting? 

If your name is Trevor Parry the 
answer is often. Parry, a chartered 
accountant, was managing director 
of a building company in Banbury 
before retiring last summer. Since 
then he has been a part-time freel- 
ance lecturer in book-keeping, 
accounts and finance, working for a 
mobile training firm in towns up 
and down the country. 

His experiences in teachin g con- 
firmed a long-held conviction that 
that there was a market for a set of 
bespoke maps showing how to get 
to specific locations, mainly in 
towns. Hotels are a good example. 
So are hospitals, supermarkets, 
business parks, trading estates, law 
courts, theatres, cinemas, and. per- 
haps most of all football grounds. 

It was a desperate attempt last 
autumn to find Northampton Town 
Football Club that gave birth to 


Location Maps. The search for the 
ground took so long that Parry 
missed the beginning of the game. 
He went home and committed to 
paper the ideas that had been going 
round in his head for several years, 
and a company was bom. 

The basic idea is simple. The sub- 
ject of the map - Parry’s client - 
is located on a basic three-miles-to- 
the-inch Ordnance Survey map. By 
arrangement with the OS a 115mm 
by 95mm section with the subject of 
the map located In the centre, is 
reproduced in full colour. Beside 
and beneath the map on an A4 
sheet are three other maps, each 
showing the same “client location" 
in a larger and larger scale. 

In the first map the client loca- 
tion - say it is an hotel - will be 
indicated merely by a square drawn 
round its immediate vicinity on the 


map. The second map shows that 
square much expanded, the third 
more so and so on. Underneath 
maps three and four scales are 
shown, in mile s on map three and 
yards on the largest map, number 
four. With largest map, which has a 
scale larger than the old six inches 
to the mile users can easily calcu- 
late how far they have to walk or 
drive to get to nearby places, for 
example the city centre if they are 
staying at a suburban hoteL 

A royalty is payable to the Ord- 
nance Survey for every section of 
map used and Parry has registered 
a patent application for the system. 

“The advantage of Location Maps 
is that the client location is always 
in the centre of the map and so 
there is no need for searching, fold- 
ing. creasing or finding oneself 
right on the edge of a map - they 


are bespoke maps for specific loca- 
tions," Parry said. 

When he went into action last 
autumn Parry realised that Initial 
overheads would be high, so he 
acquired two further directors - a 
printer friend, and a former col- 
league. Each put in £500 and Parry 
added another £7,000. He acts as 
executive director and is the only 
one entitled to draw a salary, which 
he has not done so far, preferring to 
put receipts back into the company. 

The main effort recently has been 
In recruiting a team of agents who 
will work on a commission-only 
basis s elling the Location Maps con- 
cept to potential customers. As well 
as the hotel and leisure industries 
Parry is encouraging recruits to go 
for the stately homes business. He 
hag recruited his sal es team mainly 
through contacts at exhibitions, and 


largely thanks to the Incentive ’91 
exhibition at Olympia in May he 
reckons the company will have sold 
about £50,000 worth of maps by the 
time of its first birthday in Septem- 
ber. 

While Parry is focusing his sales 
activities on hotel chains a prt on 
large companies with training cen- 
tres. his salesmen are concentrating 
on the stately homes and the leisure 
industry. 

“From our research we know that 
the market is very wide indeed. We 
had a fantastic response from Incen- 
tive 91 and are still following up 
leads from it," he said. “Some of our 
best orders have come from British 
Telecom. We produced 10,000 copies 
of a map of their Leafield, Oxon, 
training centre and that batch will 
only last a year.” 

The basic price for origination 


and artwork of a Location Map is 
£485. Then, the cost per map varies 
from 42p to 19p per map, depending 
on whether the map is laminated or 
left as a simple A4 sheet and on the 
size of the print run, The minimum 
print run is 1,000 hut Parry will 
consider “specials” and is currently 
working on a new credit card-sized 
map in “£card” format 
Location Maps that fold to other 
aitea are also a possibility. The back 
of the standard A4 map can be left 
blank, or mare popularly, be printed 
with datafls of the client’s business. 
On a trial run which Parry did at a 
special price for Banbury and Dis- 
trict Scout Association the “client 
location" was the town’s Scouting 
Centre and Scout Shop, while on 
the rear were printed details about 
how the movement is organised in 
the town. 


“The indication is that we shall 
make a small profit in our first 
year, which in the present climate 
is very encouraging," Parry says. 

"As we have spent all our initial 
£8£00 on computer hardware and 
programs, exhibitions, and recruit- 
ing agents, we shall probably need 
some further capital as we go into 
our second year. Initially I shall 
provide this from my own funds by 
realising investments. But if the 
right person comes along offering a 
large cash injection we shall be 
quite happy to talk. 

“Before thinking too far ahead 
however we are aiming to develop 
the idea to its full potential which 
iiy-hiripw the big question of how we 
approach the retell market If our 
plans in this direction, and all the 
other proposals we have made, 
come to fruition we won’t know 
which way to turn!” 

■ Location Maps, l. Sycamore 
Drive, Banbury. Oxfordshire OX16 
9BF. 0295-264160. 

CUve Fewins 


MINDING YOUR OWN BUSINESS 


Company Cars 

i Don't buy new - (Buy nearly new 
Let someone else ta& die initial depredation 

(Ford Qranada 2 Si Scorpio 
Au t om a tic • Air Conditioning • Leather Upholstery 
'Of Registration • 1991 
£ 14,750 on the road 

* showroom condition and fully serviced 

* Rpnaindercf (ford warranty 

* ‘Remainder of 3 years RAC membership 

If you. need a fleet, tot have vehicles for all taels of personnel 
and your company will save S'OCO's 
6y felting someone else tahf- the initial depredation 
it's the sensible thing to do! 

Telephone fames Andrews for further information 
Sidney Tfpwton. TCc 

Corporate Vehicle Spedduu since 1946 
Telephone 081 9659666 fox.081-961 9180 


MANUFACTURING? 

We see MANUFACTURING as oar COMPETITIVE ADVANTAGE 

not a necessary evil 

Trrhnntagy rod Aandly 


i tm ■ i in ii i i^iviniiiTiiiiiiwi»ni n irv iui m' i 


Product tool** sad Mane eompmaa 
MaaalhcUtr* test, peck end drip it far m 
rod. gfr", job tate re ri Mtesfly cpnyfltre 
Qmlflj, ffcHsMOy ad an titoo drihroy. 


We aa cureritwf U deHjn ter cat dExiire 

nlhk cat ay ad p u s ri d s pH» —Mhy- A ud OMlDilia |us an remiorea 
lha mUl ifcrasively law-teg j« ksvc « Quality Product b ate d op by » n«imi 
nwiiaf w t »rias»fiM Hiiri u sv 

Interested? Phone 08*5 8X2442 end itk tor PtUr PWHppe, CNtfExecoUw 


f" JOINT VENTURE 
| SOUGHT | 

( Leading US-based mJ a* exclusive _ 

hi-tech surveillance, night optics, I 
airport & jjovT security products tor 

I over 30 yoare seeks JV partner DS | 
manufacture r distrBHJte abroad. 

I Qffy oertaus oroartoGons w/oxcui 
financial & business tufa consW- 

I ered. Contact by FAX: Mr. Rigga 
212 983 1278. CCS. 675 Third 
A vs, 8410,NY, NY 100T7. 

L mms mm ■ mm raJ 


JOINT VENTURE- 
BUYER 

Loaded TOTALLY STAB LB ISLAND 
EASTERN CARIBBEAN, beintifal 
enroll HOTEL, BAR, LARQB 
RESTAURANT, MagfliOecBI scenery. 
71 bo « cceutbtnt. folbr tanhhed. «fl 
uenf tics. T i e miMd oM rotate. 

Viriaui vns le work. 

j OWNER Fix SO* 3811 1726 Tel 
1389 MM (USA) 


an opponnncmr has arisen tar mo pur- 

due* ct a inoWd (rim an Incoma share 
from tcndlll operation*. Blue ghtp os**- 
nant operating site Principals only. Please 
wile Box H9SS4. Financial Times. One 
Southward Bridge. London £E1 8HL. 

PART TIME FINANCE DIRECTOR (PCAl 

A valla bio la meet your roCliramesB fling- 

081 BJ1 1087 avertings A Wands 

IMMIGRATION US. UK and Canadian immi- 
gration law service By SoHeiiere. Please 
contact Gross & Co (telephone: 071 487 
8889' 


BUSINESS 
CENTRE-SERVICED 
OFFICE COMPLEX 
FOR SALE 

Wdl established, very high profile in 
prestigious area and looted 10 min- 
utes from Heathrow Airport. 30 nniu 
+ car pork, 95*% occupied Grass 
revenues circa £500k. V.G. nett profit 
potential freehold purchase posable. 
Willing to consider merger with sub* 
lUnilal similar company. Prioripab 
only apply via company letterhead 

Wnte Box H9695, Financial Times. 
One Southwark Bridge. 
LONDON. SEl 9HL 


What Recession! 

Engineering company 
manufacturing pressed 
and fabricated parts has 
growing order book and 
needs a partner to 
provide additional 
production space with 
possible equity 
involvement. 

Write Box H97Q6. Financial 
Timed One Southwark Bridge. 
LONDON. SEl 9HL 


READERS ARE RECOMMENDED 
TO SEEK APPROPRIATE 
PROFESSIONAL ADVICE BEFORE 
ENTERING INTO COMMITMENTS 


BUSINESS WANTED 


LEASING COMPANY 

Inve stin g ^ Company da etro e to buy t ie rin g cornary wMi big Bril tew rtifc 

asnta not taw ten £2n normoro than C20 
AGENTS WILL BE PAID RX1 COMMISSION 
dace- SutaS 

Brian Sndoison A Co 168 Skana Street 

SoUm London SW1X90R 

Fan 071 -2382467 

Bil wi1lwwl s hre widCol»*c 4 tobldbrlWtte»anriw y iicredM«twtowd l »ito un . 


FORK LIFT TRUCKS 

A National Company raqmrea a Pork Lift Track Hire Fleet. 
Any Size Considered. 

Greater Manchester Area. 

Please write to Box No H9701 Financial Tones, 

One Southwark Bridge, London SHI 9HL 


BUSINESSES FOR SALE 


DROME, 

COTES DU RHONE 
FRANCE 

Freehold property, presently used 
as a business and private 
residence 9 holes goH course, 
paying fees on daily basis, hunting, 
and horses. Beautiful house, 
reception, bar, restaurant, offices. 
Planning permission ibr awfennting 
pool and bungalows. Total area 
850 acres Alt 750m. can be 
ex landed to 18 holes god course. 
20tm Irom local trirport, 30mn born 
Valence. Train TGV to Parts In 3 
hours. Price £1 2 mffion 
Far 071-439 0789 
Write to Box H96S5. Financial 
Tones. One Soufttwarfc Bridge, 
London SEl 8HL. 


Printing 
Business 
For Sale 

Well established concern 
in East Anglia with 
turnover of£!M, 
freehold premises - 
specialist work - 
good plant 

Write Box H9643, 
Financial Times, 

One Southwark Bridge, 
LONDON. SEl 9HL 


THE BUSINESS 
SECTION 

Appears Every Tuesday 
& Saturday. Please 
contact on 071-873 4780 
or Melanie Miles on 
071-873 3308. or write 
to them at The 
Financial Times, One 
Southwark Bridge, 
London SEl 9HL. 


GOLF 

- Investment Opportunity 

Ujp t a £250.000 mprixe A for tfao 
i,ii,ii#|fia| PTjJniiifiiiii tjf | folly 

developed md leatod machine to golf 
driving range a. (£10CK already 
invaded in prototype development). 
The predsa baa a great world-wide 
moketing potential, with vny 
figoifient l 

cpcni 


DONT LIQUIDATE 
SELL INSTEAD 

We buy Insolvent limited 
companies and take on the 
nightmare of debts, bailiffs, 
wormes and staff! Immediate 
decision- Must be trading. 

(0276) 692040 


LEGAL NOTICE 


n ag Wa rod number (079433 

Nature or frid n eir Wring out or techniosl 


Trade dssafflentton: 46 

Data of up p ol i ament of Joint Adnuntotradva 

Recatvarx 31 duty 1961 

Noma of parson appointing Joint Admlntate- 

live Reeetvsrm: The Royal Bar* of Scotland 

PLC 

Joint Administrative Reca t vara: 

Christopher John Bartow and John Fredarte i 
Powell and John David Harrison, (office 
holder numbers SR MU and 3164] Cork 
Gully. Shsfley House, 3 Noble Street. London 
ECSV 7DO. 


CLUBS 


EVE has outtived others due to policy ot lair 
play and vekra lor money. Supper from 
tt-OJO am. Qa™™ nu m ero us , rooting 
cabaret IBS Regent St WUJ71-734 0557 


PERSONAL 


AUTHORS Your book published Details: 
. EscalTbur Press of London. 13 Knlghts- 
brtdgs Green. London. SWX 70 L. 


EDUCATION 


/ BSZSSZSSZSi t 

| FRENCH • GERMAN • SPANISH • DUTCH • ENGLISH | 

| MMERSKM M YOUR CHOSEN LANGUAGE FOR 66 HOURS PER WEEK | 

I wrth your teachers every day from 8.00 a.m. to 10.00 p.m., ■ 
in a beautiful setting 1 


2 C&AN LANQUES PROVENCE 

■ Uonsskg eftoowB - BP Z7QBB 

■ Fooiao fwr-ar-Eswr 

■ Tel- (33) 66 90 33 66 

■ Fac (S3) 68 90 33 69 


MAKE THE BEST USE OF YOUR TIME 

as did executives from ABN, Alcatel, Coca-Cola, Dreedner Bank, 
Esso, European Parliament, German Ministry of Foreign Affairs, 
ICi, Me Kinsey, U.S. State Department etc. 



I 
I 
I 

C&UNARDBBES J 
268, awnvs *j Ctateai I 
B490QSPA " 
TflL (32} (0) 87177 41 64 ■ 
Fax : (32} (0) 87777 36 29 ■ 


In USA : LtaMMgency - TbL; (203) 287-1699 - Fk (203) 2488928 
In UK : &L8.S. - T" 


TsL (0954) 31 958 - Fax (0954) 32 294 _ 

In Paris : Mra Don man - TsL: (1) 34 80 61 94 ■ Ftac (1} 34 60 93 08 „ 

In Sutzariand : V+C - Tel.: (41) 22 740 09 60 - Fax; (41) 22 740 18 48 I 

ssssssssf aBBy 

ps The most renowned school for French —— 

INSriTUT D£ FRANCA IS 

Overlooking the Rioieru'a moat beautiful bay 
AN INTENSIVE COMPLETE IMMERSION COURSE 
FOR PROFESSIONAL ADULTS 
S hrs per day with 2 meals 
For adults. 8 levels : Beginners I to Advanced II 
NeWS-4 meek eowaa atnrta 30 Sept, 38 OA and aByuar 
i ovnil Vtllofranrho'Mrr FTlMfraow, Tbl S3 01 SH 44 Fax 33 78 9a I7i 


BUSINESS SOFTWARE 


Toodmrtb* bt Ait aacdcu yUaat trh pk oue 071-873 3S80 / 071-407 S7S2 ar writ* to Demuuc Marge* at 
the Financial Tima, Our SoWhuart Bridge, London SEl 9BL or Pan 071S73 3079 


THE OPTIONS 
VALUATION PROGRAM 

you hare boon waiting lor. dasteiud tar 
ate Private I nru o r . Qcsona of Option 
Valuea h oaoonda. Auto Historical Voia- 
BMty and ExjXry Datsa. Up to 100 Com- 
panlas stored. AS Compardaa Updated 
and ready to usa. Sand lor FREE 
DETAILS to: 


Maa creB Hoaoa, 2, Ore Loop, 
I HAtnilnr, Surrey Cuts SPF 
Tab on non 


W ALLSTREET 

W ALLSTREET provlda s powarfid Chart- 
ing Anaiyaaa. Automatic unanendad 
tree Intra-day price lantoting, Real-time 
Portfolio rektetionaipartormanca A alm- 
ulaUona. Auto S Manual Buy-Sell Ifftera. 
Over BoughtiSdd Indicators. Superbly 
presented. WALLSTREETb database 
approach manages unlimited number of 
sharoVportolkja. Designed lor area of 
use. Sensible-price ol ESSO + Vet 
Indudro add-on hardware lor your IBM- 
compel PC and a couple of years back 
history of share prices. 

Call or Pas OTL oa 0494483399 
OIL LM, Ranees House, attach Road, 
teas End, Mb* W yceUe . 3HR 


PRICE TRACKER 
C ompn hen al ro tectmtc&I srvtfyabt toe- 
wa re for IBM compatibles. Flexible, 
easy-to-use, no many Features to 
desert be. A complete professions! 
package al a price to suit the private 
Investor. £178.95. Including popular 
pnoa Maurtee. tuH support and sob- 
ware to download prices automatically 
from MatsxL H-L-C-V and ctoalng price 
histories available. 

For dato S i writo toe 


(7 Hoppers Road. London N31 SEP 
or TM (0B1) D> 1318 
or Fax (OtIJ 447 Ha 


METASTOCK L5 
TECHNICAL ANALYSIS 
World's baat sailing package. Over 60 
Indicator* and up to 30 graph* open on 
screen at onco. Includes option price 
analyaar. crattmar ImScaura 4 expert 
systems. T do not recall aver running a 
program that had nor* ttoxlbrety. ran 
aiming In 


09 power- - COMPUTER SHOPPER 
£349 Inc VAT. Demo Oaks £S refunded 


FREEPOST HaBaiMfe Koaaa, 

UI Eaal a Epeoro Sur rey KT17 1BR 
B372 743*20/741949 Pax 0372 74143S 

d sales 7 days a week 


SALES & MARKETING 
window* 3 S Madmosh 

• Direct Mafl 

• Tdasalas 

• Lead Trading 

• Otory 4 Contact Man ag ement 

• ProopecUCustamer History 

• Solas S Marioectag performance 
reporting 

Free S Monte Trial 

llsritn lisnrleiee 

T*L 0493 391398 Pro. 94M 2*1154 

CURRENCY OPTION 
CALCULATOR for 
LOTUS 123 

• Stock Sctalw Price* 

- Blneadnal Plica Modal, all currant*, 

• Implied Volatility tor caltsrpua 

• Graphic display of naarday prate/ 
pre/te al mahaffy 

-cajeulatton of sartMMIy paramattas: 
Data. Gamma. Lambda. 

V*ga and Theta 
Place £39 

FTSO Ltd tot fi71 Z87 ZB79. 

moan swam 


SOFTWARE AT WORK 

Tbe Fhandal Tines Softtme 
ad LT.nppItmaL 
To be pubBshed on 
27ih September 1991 

For advcrtMng tn fa nrw tl oB etadwa: 
Sbnan Encfer on 071-&73 4083 
or Aamde Canfagton an 071-871 4635 



COMPUTER AIDED 
SALES A MARKETING 

Break Through, a comprehensive sales 
& marketing (sod u ctivWy system. Han- 
cOea. contacts, pw a p acta, cSsnto, dsal- 
ere pnaducto 3 sanrtoss. Produooa tom 
leasts, mailshots, sales action Rata. 
Report generator Indudad. Manage 
sources, campaigns, costing, rsa p onao 
evaluation, notes, tel optio n s scripts 8 
much morel DEMO DSC available, 
soon, FREEPOST. London RIO 1BR 


ICE 1992 - INTEGRATED 
MULTICURRENCY 
ACCOUNTS PACKAGE 

wfth multicurrency nominal, solas and 
pwchass tedgsre and csA books: mul- 
ti-company capability-. muUHIrtpial doo- 
umont production: statpto iretattanon: 
easy to tao; quality raining and mp- 
porc powortol report gone retort dote- 
bass. apraattohaot and worOproevaaor 
Interlaces. Join our sstieflod client 


tec 371 350 1386 

PLAN FOR YOUR 
SUCCESS nsing the compre- 
heasire ASP APPLIED 
BUSINESS PLAN 

Succoasful businesses need careful 


planrti 
W T 


ng, i 


ing. The Applied Busfnesa Plan is s 
most comprehensive planning and 
monitoring programme now available. 8 
can run under Lotos. Excel. SupatCaic 
or Mufltplan. Written by burfnessmon 
and accountants. ABP covers all 
aopocw of a busine s s: Sales, Costs. 
P*L Balance Shoots. Cashflow. VAT & 
much mere. See below tor de t a i l s 


APPLIED BUSINESS 
PLAN oo LOTUS 123, 
SUPERCALC, EXCEL or 
MULTIPLAN 
Multitude of feature* (nefude 
tee year Interactive plan viffli 1st 
year hi months, ted In qrta sic. 

' Ctwtomtred menus with promote 
* OMbal 8 seasonal whaM flexing 


■ M page cor 


* Sop histica ted yet V. user friendly 
Prioe 1125 + Vat, For Mo pack caK 
Brenda or CtaMtaa on 0223 3S7B82 
Anted Badness Software Ltd 


Bate Area BAT 2ME / tec 0325 31(9*3 

1-2-3- TAKEOVER 

Analyse the financial health of any 
company. Demonstrate ita commercial 
and financial strengths. Develop an 
ecmiiMtionrpian. Price £39 (Includes 
vat). Main credit cards. iBMtoontosfl- 
teas. Clear manual. Ot* atari Meta 
cretfll canto. 

PUtatiDU. PUBUSHMQ IMntiS, 

1W VANGUARD SUTTE, 

BROADCASTING HOUSE, 
MIDDLESBROUGH, TS1 SJA. 

TM (0342) 338977. 
tel (9849 243390. 


masterunk 

Aridtse 

! b * u h0 " * nai my btMtneee 
l Knew ihe be n o te of a computer uto- 
non 

IWBIB my nan aohtiien M fit Dm way I 
do business 

^rior»t want ft# axpenae of a beapota 

PJSSTpN kOCROSOUmOM LTD 
® w HU or |m OtT 743 3333 


COMDATA Equity Analyser 

««1 Huai software package fgr 
tiia PC featuring a tetenn price epdas 
tag system, full range at analysts tools, 
a pon toBo me n ago m ant aywom. a rads 
option* analyaar. astomalic acannlin, 
upflaong. warnings, ale. imraductery 
Jter C23B Including iho tote text ttocad> 
tafl^hanteara. 14 days money-back 

JWCTAT IM, PO Boa 383, 

MflABte. Londeo » SUP. 

Tot 081 333 71SS. 
tec 981 444 9S12, 


EYE SPY DATA 
CAPTURE 

EVE SPY DATA CAPTURE to a powwtd 
eoowuter package that oneWoa tfta 
tnars ol Martial-Eye to capture on dtok 
or print fire Itn a ndoi date from M a rt ia l 
Eye In the tarm teat to moat appropriate 
to yuw nee ds 

EYE SPY MARKET SYBIBU 
1st Floor, 17 Sptatt Road, 

Conte CP* 3BU, Tbfc 9322473939 
tec 9222481 77V 


TECHNICAL ANALYST 

Sis window graphics, optimisation, 
advanced scanning auto stop systems, 
comprehensive gann, 12 nta's, 12 
mo me nt u m tadtaatots. bafcfi proco sa - 
tagfprinting. and a whole let more. 

Dm world' ■ most p owerful, easy to usa 
end c om pr alte nel ve technical analysts 
programme. ®va us a call tar s tfomo 
In London or Luton at the Synergy 
headquarters. 


TAKE ANY FLOPPY 
DISKL. AND IMPORT 
THE D ATA I NTO YOUR 
COMPUTER. 

Botiof yat - convert ibe data Into a 
tormat tint will appeal to your appllea. 
non software. Osar 2JX» dWerem dtek 
tormatt tram whlcb to rfioeee: 3~. 3>g'. 
3ta" sod S". Atoo magnate tape and 
data cartridge*, taterModla auppHos 
taiti and data conversion systems as 
wafi as ccnverafa n bureaux sarvlcsa In 
lawss. Manchester and Chattonfiam. 


to- tetarMedto CrepM c Sysiama Lbo- 
hso. 1st 0273 478724 PBE 8273 471 toe. 


DISAPPOINTED 

wtoi your current torfvnteal software? 
IVtoh you tied BOUGHT SYNERGY In 
0» tost place? Trade h In tor a new 
technical analyst - other offers atoo 
available! 

Ptoare Ttto p fi — Bysaryy 9 c flw sra 
0to2 834292 tar tarter dslalb. 


BUSINESS PLAN on 
LOTUS 123 

5"** gShg^tilProg re n u n ti i i g fruatrw . 
Bon with -MBA BueJnas* Ptan 
Ghoica ol two plans lor manufacturing 
or fradtag bue lnat ea . ttaed in as ooun- 
btes on Lotus, Escol. Supereaio E oto A 
Mlm guide anMHes completion of your 
tatofteto plan In om day. *Be» bmf- 
naa* ptan I'vs aver aaan’ remerts one 
em potato banksr. 

Prtne rt40 4- VAT 

Send er bur tor tree >■«,.. n, — ^ - 
Adaytsm Systsna. 

13 drool George ~ 

Metal B81 5RR 

Tefc 072 21SH9 tec 0272 227748 


BANKING SYSTEMS 

■Joefmlcsity advsncatT - 
Ttaer inerifly- 
■Oollvored on time* ■ 

■To tpaetflcation* 

TflWtta bHdget* 

Q"? pf to o aaaa latgeto tawiffna 
y™ M oom ma n ia. 

Mim Currency 
MuM Ungual 

teftn Orewod, central Software • 
Tet am 834337, Fee am tons 


AMAZING NOTICE 
PC PROBE 

ONLY C48RB RRP £3400 
PC ftrebo combi no s advanced til a gn ea- 
tes. sys tem tatormation. utWtos, end - 
tatagtotehtorfig. h to easy to oea bat 
nratf tor tb« wivMCttf ml dmp nd • 
Mnrtco technMsn. It quidty and . 
ftota you “In the BwW and back "up 
■na ro dfttng* vlnuafiy avy Brea a PC 
Ohiaa j^i a problem 
j teplte C amrotor Dtagnusdre Uti 
g Ente rprtee Bs s t e * ro Port 
HMitoati. Umdoa «u 31E 
Tafc Bn-337 7300, Pro flridtl 49T2 
Talaa No.- m m Ttiawo-G 
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Croquet /Nicky Smith 

on an English lawn 


STRING quartet 
accompanies the 

soft dunk of cro- 
quet balls in front 
of the neo-classi- 
cal' clubhouse at Hurlingham, 
London- Spectators doze in 
deckchairs at the dose of an 
Indian summer. This is British 
sport at its best Even when it 
rains, you cannot beat En gland 
for a good game of croquet 

Today and tomorrow provide 
an ideal opportunity (and pos- 
sibly. the last for several years) 
to see the game played at top 
level in .perfect surroundings 
as players from a dozen coun- 
tries compete for the World 
Croquet Championships. 

Nest year, the Americans 
hope to hi-jack the event But 
even in the US they will have a 
hard time fi g htin g off the Brit- 
ish talent, and at the start of 
play last Sunday the home con- 
tingent, who dominate the 
international game, were again 
looktagstrang. 

Chris Clarke, at 20 the 
youngest competitor, opened 
with three wins. Against the 
Italian Luigi Colombo he 
a flourishing sextuple peel, the 
equivalent of snooker's 147 
break. 

Robert Fulford, 22, who won 
the Open. Championship earlier 
this year, bad said he felt “not 
unconfident” of retaining the 
World title. However, he lost at 
the start of the week to Jim 


Bast of the US and found him- 
self struggling in a tough quali- 
fying blocks. 

David Openshaw and Step- 
hen MuHiner, the two senior 
British players, had easier 
draws. MuHiner swatted aside 
Frenchman Jean Baptiste Gro- 
chain and Jerry Stark of the 
US, who has improved consid- 
erably since he Erst came to 
Britain three years ago. 

Opens haw, known for his 
ability to hang on to a gamp 
until the hitter end. beat 

Wayne Sodom of the US and 

Ian Burridge of Wales but 
could not shake off New Zea- 
land’s Joe Hogan, the first man 
to win the World title in 1989. 

Bast’s win against Fulford 
proved that the Americans 
mean business. Next year, they 
hope to hold the World Cham- 
pionship at Newport, Rbode 
Island, hitherto better known 
for sailing and tennis. The 
United States Croquet Associa- 
tion prides itself on running its 
affairs as a profit making 
organisation and their plans 
for the tournament could test 
the Corinthian spirit 

Tremaine Arkley, a business- 
man from Independence, Ore- 
gon and chairman of the 
USCA's International Commit- 
tee. says they chose Newport 
as one of the few venues in the 
US with enough courts and 
prestige to match Hurlingham. 
But there the similarity ends 


for the Americans want a 
much more “accessible" tour- 
nament and intend to have 
"additional activities” to pull 
in the spectators. 

“I don’t want to call it a ’cir- 
cus’, that’s not really fair,” 
says Arkley “but we might 
have some legends of croquet* 
playing exhibition games and 
other sporting events coincid- 
ing with the championship 
because we’re trying to open it 
to everyone and draw in casual 
spectators from those who are 
just In Newport for holiday as 
well as local residents.” 

the USCA's profit-making 
exercises bave included a 
healthy side line in croquet 
'extras’: selling equipment and 
tee shirts and promoting celeb- 
rity events. 

With the weight of experi- 
ence on their shoulders, not 
everyone on the governing 
body of the British game will 
be sorry to see the tournament 
taken off its hands. Sponsor- 
ship for croquet is hard to find 
- this year's event was only 
saved by Wimbledon Lawn 
Tennis Club which stepped in 
at the eleventh hour to pick up 
half the costs. 

Not everyone feels that the 
USCA is as “organised" as it 
claims. Arkley brushes the 
criticism aside. “The USCA 
right DOW is in good financial 

condition," he says firmly. 
“We’ve pared our expenses. We 


The Fliegerchronograph by IWC. 
Fasten vour seat belts. 


Remit price 

ISci yellow gold — £4,050 
stainless steel — £1.125 

Prepare yourself for a flight of fancy that had its 
start half a century ago, in 1940. to be exact. 


still aren't rich in terms of 
money for sponsorship events 
but we're running our organi- 
sation professionally and we're 
making a profit" 

He says the sport is growing 
test In the US. An “amazing 
number" of croquet courts are 
being built many as part of 
retirement housing develop- 
ments. The USCA has also 
adapted the British practice of 
promoting croquet in schools, 
using the game's tactical 
aspect as part of the mathe- 
matics curriculum. Arkley 
believes this gives the US a 
growing advantage over the 
other two great croquet 
playing nations, Australia and 
New Zealand. 

“The US wfll be participating 
in the next Test [in 1998] for 
the first time and there is no 
doubt that America will be 
number two to Britain soon, 
because there are no young 
players coming into the top 
level in Australia or New Zea- 
land whereas we have got a lot 
of young players." 

The Australians at least 
seem unruffled. At 36, Mark 
Kobelt may not be as young as 
Fulford and Clarke but he is a 
great example of Australian 
determination and delight in 
the game. A sheep shearer 
from New South Wales, he 
galls himself "a small town 
bushie” who entered his first 
official tournament just three 
years ago. “The game’s bril- 
liant It’s really challenging 
and requires such a variety of 
skills,” he says. 

Meanwhile, in France there 
are now five official clubs. 
However, Antoine Ravez, Presi- 
dent of the Federation Fran- 
caise de Croquet is alarmed 
that, following a two-page 
article in Figaro magazine, be 
has been inundated with 
enquiries to start clubs. 

“Three hundred and fifty in 
one month,” he says in 
shocked tones, adding that he 
has no intention of letting 
them all in on the act “They 
are not all serious. We can’t 
waste time with people for 
whom it is just la mode." 

m The final of the World Cro- 
quet Championship will be 
played at the Hurlingham Club, 
Ranelagh Gardens. London 
SW6 tomorrow starting at 10 
am. Tidsets an on sale at the 
gate at £5.50. 


Lydia van der Moor 

Hoop-la at Hurlingham: Jerry Stark is part of the US Invasion 


Golf/ John Hopkins 


French in the rough 


with the world’s first pilot’s watch. 

This fabulous flight continued with the Mark XI 
( 1948), its successor. It was and is held in such 
high esteem that current collectors' prices are 
likely to bring you back to terra firms in a hurry. 
Our new pilot's chronograph is the logical 
consequence of a line of famous predecessors: 
outstanding exterior styling in the round, the 
toughness of a true pioneer, and a set of con- 
struction principles that even connoisseurs of 
IWC watches wouldn't have thought possible. 
Characterizing as worlds apart the difference 
between our pilot's chronographs and other 
watches aspiring to the same lofty goal, has be- 
come a virtual tradition to which our new model 
is happy living up to. 
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harpers - harrogate and yorjl mappinawehb - London heathrow terminals and guildford 


T he FRENCH have 
taken up golf with a 
vengeance. The 
nation that provided 
the winner of the Open Cham- 
pionship in 1907 has become 
besotted by le golf. You only- 
have to attend the Lancome 
Trophy at Saint-Nom-la-Bre- 
teche outside Paris this week- 
end to see that in France, le 
golf is tres chic. 

The boom began nearly ten 
years ago when golf was grow- 
ing in popularity elsewhere on 
mainland Europe. Within six 
years the number of courses in 
France had doubled. The num- 
ber of registered players rose 
from 43,613 in 1981 to 135.146 in 
1988. By the start of the 1990s it 
was hard to avoid the pervad- 
ing influence of golf - even if 
it was only a pattern on a tie 
or a belt or a symbol on a 
keyring. One hundred and fif- 
teen courses had been created 
since 1984, a rate of expansion 
that matched the extraordi- 
nary surge in golf-course build- 
ing that went on in the UK in 
the late Victorian and Edwar- 
dian eras. 

That was only the half of it 
In January 1989 a further 69 
golf facilities were under con- 
struction. Of these, 59 were to 
be private golf courses. By Jan- 
uary 1991 there would be 400 
courses in France. 

That was the plan. Unfortu- 
nately, the reality is somewhat 
different. France has been hit 


by the recession. It is not 
known how many golf courses 
bave dosed, are operating at a 
loss or are for sale in France at 
present, but it is a lot 

One example will suffice. 
Chateau des Forges Golf & 
Country Club SA is set amid 
200 acres of rolling, wooded 
countryside 20 miles southwest 
of Poitiers. In 1989 work was 
begun on behalf of its Swedish 
owners to convert the chateau 
into an hotel and restaurant 
and to build 27 holes of golf. 

“It was correct at the time", 
explained Inge mar Hagblom. 
the finance director. “There 
was to have been golf from 
March to October and after 
that hunting for wild boar. To 
come here is very easy. It is 
very suitable for northern 
Europeans, particularly when 
the Channel tunnel is finished. 
For Johansson and me it gives 
us the feeling of being at 
home." 

The cost was FFrSOOm (£9m) 
Little was spared. Tiles from 
Spain were imported for bath- 
rooms. The golf office, an 
attractive sandstone building, 
was moved from Angouleme, 
60 miles away. Nothing was too 
much trouble or too expensive. 
It was a pattern of extrava- 
gance that was being repeated 
all over the country. 

The trouble was that not 
enough golfers came to 
Chateau des Forges. Nor were 
they flocking to many other of 


France's new projects. The 
number of people able or will- 
ing to pay the large member- 
ship fees was much smaller 
than had been thought “Golf 
became a buzz word, like ten- 
nis", said Charles O'Brien, an 
Irishman who owns Les Petites 
Ch a umes, a pitch and putt 
course outside Surgeres. an 
hour’s drive from Chateau des 
Forges. “They didn't know 
what was involved, the amount 
of money, the amount of main- 
tenance. It's not like tennis 
where once a court is done, it's 
done." 

O'Brien's pitch and putt proj- 
ect stands on family-owned 
land, much of it built by the 
sweat of his own brow. It has 
survived while many of the 
more ambitious projects in 
neighbouring regions have not. 

Chateau des Forges was hit 
by the Gulf War. “Wars can be 
good for business and can be 
bad for business", said Hag- 
Mom. “This was had." Work 
fell behind, costs rose, interest 
rates too. In August, the own- 
ers sought another FFr20m or 
they would have to sen. 

The moral is that big is not 
necessarily better. Small can 
be beautiful, too. Meanwhile, 
the men at Chateau des Forges 
ponder the future. “I don’t 
know whether we can pull 
through”, said Hagblom. 
“Right now we are just holding 
our thumbs for the storm 
ahead”. 


Frankfurt Motor Show 

Cars for a 
green future 

Stuart Marshall on a long list of newcomers 


T HE MOTOR industry 
may be ticking Its 
wounds and looking 
at an uncertain future 
but you would never suspect it 
at Frankfurt's exhibition cen- 
tre this week. 

The car show which opened 
there on Thursday for a 10-day 
run is bigger than ever. There 
are so many new models on 
display it seems certain that 
the entry list for next year's 
European Car of the Year 
Award - it will be finalised In 
a few days time - will be lon- 
ger than ever. 

Cars for every conceivable 
need (and a few inconceivable 
ones) include a computerised 
sports car with a theoretical 
top speed of 192 mph (309 kmh) 
from Mercedes-Benz that alters 
shape to suit driving 
conditions. 

This road-going experimen- 
tal car. developed from its 
World Championship Cll 
sports-racer, is not for sale. If it 
were, buyers would find that, 
like all Mercedes-Benz produc- 
tion cars, it has been speed 
limited to 155 mph (250kmh). 
However, some of its systems 
are bound to be seen on future 
Mercedes-Benz cars. Among 
them are aerodynamic aids to 
increase downforce when 
needed to improve braking 
grip, tyre pressure monitors 
and active suspension that 
eliminates unwanted body 
movement. 

The thought of any supercar 
- even if limited to 155 mph - 
going on sale at all is enough 
to make many an environmen- 
talist's or road safety cam- 
paigner's flesh creep. (At 
times, mine too). But every- 
where at Frankfurt there is 
evidence of the impact of envi- 
ronmental issues on the car 
manufacturers. 

Volkswagen believes that its 
squeaky-clean Chico concept 
could form the basis of a new 
class of car to meet changing 
social and environmental 
needs. Chico, only 10 ft (315 
cm) long, has semi-sliding 
doors that are safe and easy to 
open in confined places and a 
hybrid power train. In town, it 
is driven by battery-electric 
power; in the country, by a 34 
horsepower petrol engine with 
5-speed gear box. 

Hybrid, rather than purely 
electric power, is seen as a 
realistic option. For city centre 
use. the short range of an elec- 
tric car with cheap, conven- 
tional lead/acid batteries is 
acceptable and its limited per- 
formance even desirable. Out 
of town, an internal combus- 
tion engine is more practicaL 
Chico switches from one to the 
other automatically. Volkswa- 
gen says it could also be made 
with straightforward petrol or 
diesel drive trains. 

BMW's El concept car is 
purely electric but it has high- 
energy ('and high cost) sodium 
sulphur batteries. They are so 
efficient that El has a top 
speed of 75 mph (120 kmh). gets 
from 0-30 mph (0-50 kmh) in six 
seconds and runs for 150 miles 
(241 km) between six to eight- 
hour overnight charges. With 
an aluminium chassis and plas- 
tic body panels. BMW says El 
would be simple to recycle 
when its working life was over. 

The need to reclaim the 
materials from which cars are 
made is a theme among all 
exhibitors. It is not enough for 
cars to have reduced emis- 
sions. Makers boast of the care 
they take to minimise environ- 
mental damage caused by the 
manufacturing process itself. 

Volkswagen has scored a 
first by agreeing to take back 
its all-new Golf (due in Britain 
next spring) for disposal when 
its working life is over. This is 
one car unlikely to be seen 
dumped by the roadside in the 
2010s and after. 

Other hybrid vehicles are 
being shown by Britain’s Inter- 


national Automotive Design 
company and Ford. IAD's chas- 
sis could be the black cab of 
21st century London. The 80 
mile (128 km) range of its 
sodium sulphur battery can be 
at least doubled by boosting Its 
power with a very small petrol 
engine. Ford’s sodium sulphur 
battery powered Escort deliv- 
ery van goes for 100 miles per 
charge. 250 miles as a hybrid 

Back to the immediate 
future, there is mare goad 
news from Frankfurt for buy- 
ers of large estate cars. Ford is 
showing its long awaited Scor- 
pio estate which will be offer- 
ing competition to Cltroen’s 
new KM load carrier, though 
not until early next year in 
Britain. It will be available 
with 4-cylinder and V6 engines, 
automatic transmission and air 
conditioning. UK sales of Mit- 
subishi's interesting UJ litre, 
multi-valve engined Space 
Wagon and compact Space 
Runner multi-purpose vehicles, 
which are making a Frankfurt 
debut, start on October 1. 

Volkswagen claims the Golf 
is safest In its class and that it 
is able to meet the rigorous 
laws to be introduced in the US 
in 1993. One of the standards 
for a 35 mph (56 kmh) frontal 
crash is equivalent to the Golf 
being dropped on to concrete 
from a fourth-floor window. It 
is also, says VW, the first car 
to be offered throughout 
Europe with a catalytic con- 
verter as standard. Though 
unmistakably a Golf, its styl- 
ing is rounder than before and 
the interiors more welcoming. 

Locking horns with the Golf 
is Vauxhall's (and Opei's) lat- 
est Astra, yet another Frank- 
furt newcomer, which arrives 
in Britain next month. The 
Astra - Opel has dropped the 
name Kadett - is evolutionary 
rather than revolutionary. But 
the Astra hatchbacks, saloons 
and estates look fresh and 
have some bright and sensible 
ideas. 

■ ■■ 

UNTIL NOW, the blood line of 
Toyota's family care ran from 
from Starlet to Corolla, Carina 
to Camry. But not any more. 
The current Camry is a good 
car, its successor, unveiled at 
Frankfurt, is even better, 
because it is a son of Lexus, 
not a relative of Carina. 

Lexus is Toyota’s up-market 
brand. The Lexus LS400, 4-litre 
V8 powered and sepulchrally 
silent, compares with care like 
the Mercedes-Benz S-Class, 
BMW 7-Series and Jaguar in 
everything except price. 

The latest Camry V6 GX 
even looks rather like the 
£37.000-plus Lexus LS400 in 
some respects. It brings similar 
refinement within reach of 
buyers with around £23,000 to 
spend. For this they get a 
medium/large executive saloon 
with a 3-litre. 185 horsepower 
V6 engine, automatic transmis- 
sion, air conditioning, cruise 
control. ABS brakes, CD player 
and leather upholstery. 

In Bavaria last week the 
Camry V6 GX I tried was 
almost inmervmgfy quiet at up 
to 120 mph (193 kmh) on the 
autobahn. Hard acceleration 
made the engine hum musi- 
cally but wind roar and tyre 
induced road noise never 
intruded. It coped comfortably 
with all kinds of roads and 
bandied with tbe nimbleness 
and security Europeans expect 
of a car of quality. 

The 22 litre. 134 horsepower 
4-cylinder engine of the GL 
(about £17,250 when the cars go 
on sale in Britain on October 
16) has to work a little harder 
but is almost as self-effacing as 
the V6. Toyota lists 17 class 
rivals, from Alfa 164 to Saab 
9000, BMW 5-Series to Volvo 
900 Series. 1 doubt if any can 
beat it for a combination cf 
refinement and value. 
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HOW TO SPEND IT . 


Now 



winter warmer gets 


a slick new silhouette 


The designers of this season *s dream coats have rediscovered 
their fun and flair , reports Lucia van der Post 


I T IS TIME to pack up 
the barbecue, put the 
cover on the swimming 
pool and address the 
serious matter of how to 
keep warm and fashionable In 
the winter to come. 

For the last few years the 
mild weather and the prevail- 
ing fashion ethos have com- 
bined to persuade many a fash- 
ionable woman that she could 
get through the chilly season 
without that erstwhile staple 
- The Winter Coat. The mod- 
ish addiction to building a sil- 
houette from layers of cloth- 
ing, the attachment to bringing 
sporting garments in from the 
cold and adapting their lines 


for city wear, meant that a 
combination of sweaters, sera- 
pes or throws, anoraks and 
parkas could see almost 
anybody through the British 
winter. 

Not surprisingly this was a 
little dispiriting for coat 
designers, whose lack of verve 
and confidence was there for 
all to see on the coat rails in 
the stores. This year the 
depressing circle seems to have 
been broken and coats once 
again look tempting - they 
glitter in gold, beckon with 
softness and dazzle with sheer 
verve. The over-riding look is 
big and generous on top taper- 
ing to slim legs. Remember 
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that the basis of the autumn 
wardrobe is still likely to be 
very lean - bodies, bodysuits 
and leggings are the first layer 
over which the rest of the sil- 
houette is built 

There are several key looks 
to choose from. The duvet coat 

- slicked up and much more 
sophisticated than in the early 
days when Norma Kamali's 
long padded coats made the 
once chic citizens of Manhat- 
tan look like walking sleeping- 
bags - is with us once again. 

It is at its most sophisticated 
(and expensive) when sculpted 
by Issey Miyake, Claude Mon- 
tana or Jean-Faul Gaultier, but 
countless more workaday man- 
ufacturers have versions of 
their own at very much lower 
prices. MaxMara does a very 
luxurious version trimmed 
with real fur while Frank 
Usher has a gold padded even- 
ing model which is long on 
glamour, if not on warmth, for 
£ 110 . It looks at its best 
(doesn't everything?) over 
long, skinny legs clad only in 
tights or leggings. 

The egg-shaped coat (these 
balloon out in the middle and 
are narrower at the hem) is 
another fashionable shape thin 
winter. It is probably at its 
most chic in the hands of 
names like Byblos and Claude 
Montana but Harvey Nichols 
does its own-label version in 
wool and cashmere for £255. 
MaxMara has several versions 
in classic colours like navy and 
camel through to the brilliant 
new lipstick colours; prices 
start at £250. Needless to say 
these, too, look at their best 
over long, long legs. 

Short swing trapeze coats in 
jewel colours are everywhere 

- again MaxMara does them 
cleanly, simply and beauti- 
fully. Duffles and parkas, in 
sophisticated urban mode, are 
with us again, smartened up 
and in fabrics ranging from 
padded silk (a lovely version at 
Episode shops) to warm acrylic 
and soft wooL 

The bargain of the season 
probably once again comes 
from River Island, the chain 
which makes a point every 
year of doing something stun- 
ning with fake fur. This time 
round It is a soft, pale hooded 
duffle in cream acrylic which 
sells for just £99. 

Little short tightly-belted 
coats with flared skirts are 
sometimes a proper coat to be 
worn over something else and 
out-of-doors and sometimes 
just a coat-dress worn com- 
pletely on its own. The silhou- 
ette is very 60s, very little girl 
Joseph does a wonderful one in 
gold satin. 

Not everybody wants a 
full-length coat - the very 
lean and young would look 
wonderful, for instance, in a 
bodysuit topped with Nicole 
Farhi's marvellous fake fur fly- 
ing jacket But those who like 
to be in on new trends before 
they really take off should note 
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that the very latest shape of all 
is the fit and flared military 
coat. Think Doctor Zhivago 
and you will get the idea. It is 
the sort of coat you would 
want to have on if you were 
going to elope on the Trans-Si- 
berian railway. Fur or velvet- 
trimmed, worn with thigh- 
length boots it is the very 
opposite of the sassy, pert tra- 
pezes and egg-shapes. 

The problem with wanting to 
get in on a trend early is that 
the first foray into sartorial 
waters is usually done by the 
designer labels - Edina Ronay 
does a wonderful version for 
£785, and Ralph Lauren has a 
wonderful navy military 
trench coat at £480 with epau- 
lettes, gilt buttons and huge 
gold-banded cuffs. The best 
department stores all have a 
few of these on the rails but 
don’t expect the look to take 
off properly until next year - 
by which time you will be 
probably be able to buy them 
for around £100 in any one of a 
number of chain-stores. 






This winter coats come many-shaped but 
the overriding look Is short and capacious 
on top with lean, lean legs below. 

Sketched here far left Is Nicole FarM’s short 
and swtngy wrap-around wffli a fake fur shawl 
collar. In a variety of chk: colours - hooey, 
oyster, mink, currant, black or charcoal - . . 
it sells for £395 from Nicole Farhl at 6 Market 
Street, Manchester and 193 Stoane Street, 
London SWt and also from Harvey Nichols 
at 190 Knighbbridge, London SW1 and Gtoo, 
13 William Street, Windsor, Berks. ’ •• ; 


Top left Is Joseph’s double-breasted 
trenchcoat; In sizes 10, 12 and 14, It sells 
for £279 from Joseph at 26, Sloans Street, 
London SWT. It looks most glitzy In gold 
but also comes In navy or bright pink. 
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. Above, the duffle coat Is one of fashion'.# 
perennials, always turning up ht one form 
or another. These days the designer brigade 
have got their hands on It and smarted It . 
up, dty slicker style. River Island's pale soft . 
hooded version comes In 100 per cent acrylic. 
In cream only, sizes 10—14, it wda for just 
£99.99 at select branches of River Island 
and must be one of the bargains of the year. 
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Near left: short jackets work wonderfully 
with lean leggings. This version to In brown 
taka fur (67 par cent polyester, 33 per cent 
cotton) and comes hi a variety of colours 
- ecru, aubergine, sage, black and brown. 

In sizes 8-14 It sells lor £345 mid is available 
from Nicole Farhl shops, Ctaso, and Harvey 
Nichols. 
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A SPORTING OFFER 

Send for our free catalogue and we will send 
yon a pair of brass collar stiffeners. 
Absolutely free and without obligation. 
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piece ooOar and apflt fob, 


Designer 
Eric Ciborowski 
snapped up an 
apartment in the 
Palace of Versailles 
for le*s than the 
price of a flat 
in Riris. j 


1005 * pom, two fold cotton 
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TAILORING PERFECTION AT OUTSTANDING VALUE 


Ours are, quite simply, better shirts. Generously cut 

from 6ne quality fabric and tailored to perfection. 

The difference is immediately discernible. 

Our mail order service has reduced overheads while raising 
standards, so our prices ore equally impressive - shirts can 
coot as Ultle h £27.60. To find out move - and daxm your 
free brass collar stiffeners - send for our free catalogue. 
Fill in tho coupon below, phone or fax. 


’With bold interiors 
and adventurous 
cooking, Wolfgang 
Pluck and Barbara «— 
Lazaroffhave p j-tek 
redefined the 
way the world -'’S’vj 
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. . . HOW TO WEAR IT 




OR THOSE who feel 
more at home with 
. chain-store prices 
than designer labels 
this fra good year. At Maries & 
Spencer there really is some 
excellent value 
up-to-the-minute designs have 
been coupled with good prices, 
but you need to make it to one 
or other of the main branches 
Cm one case London's Marble 
Arch only) and you need to be 

S 'cfc these sort ofhigh-fesh- 
bargains sell out East 
Look for a short swing coat 
at just £89.95. It is what is 
called an “edge-to-edge" coat 
(that is it has no buttons) and 
is perfect to wear over the knit- 
ted lotto that are everywhere 
this autumn. It can look formal 
for evening and be worn casu- 
ally over jeans - this season’s 
version, if you like, of the clas- 
sic: It looks good In white but 
comes ateo In a honey colour. 


For those who like leather - 
and leather and fake leather 
was everywhere at the 
designer collections - Marks 
& Spencer has a very zippy 
short swing leather coat, fully 
lined, for £250. 

Those in the know will tell 
you that it looks very like a 
much more expensive des i g n er 
number. It is exceptional value 
- it would probably be double 
the price anywhere else - so 
you win have to be quick off 
the mark. It is only in the top 
stores, including Marble Arch. 

Finally - and this one will 
be only in the Marble Arch 
branch, in about a fortnight's 
time - look out for 
three-quarter length coat in 
charcoal grey with an enor- 
mous black fake for hood. It 
has big penny buttons and 
drawstring at the bottom, is 75 
per cent wool, and costs 
£89.95. 
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The parka (above) is ■ perennial -dassle design, long 
appreciated by those who Uvs rugged outdoor lives. In 
recent years H has came In. from B» cold and been refashioned 
In every fabric from fragile silk to tough acrylic. This version 
by Bybfos Is an excep tion ally luxurious modal mads from 
80 per cent wool and 20 per cent cashmere. In sizes 10 
-14 H comes In cre a m only from Harvey Nichols, 190 
Kitighlebridge, London 8W1. Browns of 27 South MoHon 
Street, London ~W1 also has ft In cream and black- £460. 


The psychology 
of shirt tales 


T O SOME of us the 
shirt does not seem 
the most revealing of 
garments. When 
clean, crisp and well-chosen we 
do admit it bag a certain charm 
and some are more charming 
than others - but deeply 
revealing? Well, some of those 
whose business it is to sell 
shirts have taken a good, long 
look at the matter and have 
their own perceptions of what 
a shirt is saying about the man 
who wears it 

Charles Tyrwhitt, a young 
and keen shirt-making com- 
pany that has a team of pretty 
sales girls going into some of 
the grandest offices in the City 
of London has put together a 
(light-hearted) guide to what 
your shirt says about you, 
based on the observations of 
the girls themselves. 

He who wears nothing but 
white shirts has, it sawnm, diffi- 
culty expressing himasif an d is 
definitely do mina ted by his 
mother. Small stripes, close 
together, are worn by the tradi- 
tionalist with conservative 
tastes, although he is a true 
gentleman amnng woman. Bold 
stripes, wide apart, on the 
other hand, mean that you 
should take care - the wearer 
is likely to be very ambitious 
and competitive, the sort who 
plays office politics for real. 

Multi-coloured stripes are for 
the sexual athlete, he who 
likes to display his body and 
enjoys fast living, fast cars and 
fast women. Put on a pink 
shirt and you are deemed to be 
a quiet romantic who savours 
life’s most refined pleasures. 
The man who wears his sleeves 
rolled up is likely to be a lager 
lout, more interested in his 
Saturday nights than his job. 

Cufflinks, the girls observed, 
were the mark of a stylish, 
sophisticated and charming 
man. Those who don’t wear a 
tie and leave the top button of 
a shirt undone are lazy, egotis- 
tical and slobbish but for some 
unaccountable reason attrac- 
tive to women. This type is 
also keener on payday than the 
job in hand. The chap who 
keeps his jacket on all day is 
insecure, afraid of women and 
a nuisance in the office, while 
the man who never wears a 
jacket is super-confident, 
authoritative and very aware 
of his attrac tiv eness to women. 

Finally, he who wears a cot- 
ton shirt is a genuine, clean 
living, down to earth sort of 
chap who takes care of his 
appearance and is liked by his 
work mates, but the chap who 
still wears nylon shirts is 
weedy, old-fashioned and has 
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never had a girlfriend. 

James Meade, one of the 
leading purveyors of shirts by 
mail, set about unearthing cur- 
rent trends in shirt-wearing by 
stationing two people in the 
heart of the City with a brief to 
do nothing but shirt-watch. 
They discovered that the older 
and the more high-powered the 
worker was, the shorter his 
lunch and the fewer drinks he 
had. The younger they were, 
the more they got out and 
about at lunch-time and the 
more likely they were to do a 
little shirt-buying on the way. 

The shirt spies found that 
the younger men went for but- 
ton-down collars, plain col- 
oured shirts, long sleeves, dou- 
ble cuffs and often wore their 
tie loose and the collar undone 
(as if to indicate they were get- 
ting down to very serious 
work). Wall Street-style braces 
are no longer the thing, nor are 

Lucia van der 
Post discovers 
what a shirt says 
about a man 


brightly coloured socks. (Col- 
our and a touch of individual- 
ity come from a brightly-pat- 
terned tie.) 

Older men, they say, go 
either for plain-coloured shirts 
(white or muted shades of blue, 
pink or cream) or for pin- 
striped. They like cut away col- 
lars, long sleeves, double cuffs 
and do not go for button-down 
collars, braces or loud socks. 
Ties are patterned but very 
conservative. 

All this may be alarming to 
those who feel that the role of 
shirts is simply to play a nice, 
quiet sartorial role and not to 
say deep or interesting things 
about its wearer's inner 
nature. Perhaps the best way 
of dealing with this is to con- 
fuse the signals: be a mother's 
boy one day, a roaring sexual 
athlete the next and the ace of 
go-getting office politicians the 
next - that'll fox 'em! 

Charles Tyrwhitt is a small 
mail order company started by 
Nicholas Wheeler and Peter 
Higgins, two former Bain & Co 
management consultants, with 
a finely focused aim - to pro- 
vide the best shirts and service 
for the money they can. It 
operates entirely by mail, thus 
keeping down costs, and guar- 
antees to send the shirts Of 
they are in stock) by return. 

There Is a range of 17 classic 
shirtings, plains and stripes, 
all in two-fold cotton poplin 
(the only poplin for any shirt 
with pretensions to the “Jer- 

Kitchen talk 
Geoffrey Drayton Interiors, the 
purveyors of splendid kitchen- 
ware to the designer set fea- 
tured last week, are to be 
found at 4, Porter’s Walk, 
Tobacco Dock, London El 


myn Street" accolade), with 
real mother-of-pearl buttons 
and (a big DSP this) removable 
brass collar stiffeners. 

There are back pleats, extra 
long tails and quite a choice of 
sleeve lengths with double or 
twin-button single cuffs. Then 
there are two Oxford cottons 
and one country shirt in 80 per 
cent cotton, 20 per cent wooL 
All are a standard price of 
£34.50 BUT (and given that 
Charles Tyrwhitt researches 
say that the average City type 
buys 6.1. work shirts year this 
is worth noting) it gives one 
free shirt for every four 
bought, which brings the price 
down to £27.60 each 

Charles Tyrwhitt sells a 
great deal In City offices - it 
will deliver the same day by 
hike if necessary - but shirts 
are posted all over the UK. 
Write for a brochure to: 
Charles Tyrwhitt, 32 Faraday 
Road, Freepost, London W10 
5BR. (Tel: 081-9650319). 

James Meade has been in the 
business longer and has a 
slightly larger range of fabrics, 
Offering 22 different desig ns as 
well as regular or cut-away col- 
lars, single or double cuffs. At 
the moment its winter bro- 
chure features some special 
offers on end-of-lines, offering 
two-fold poplin shirts at E32J30, 
although the basic price hac 
just risen to £40.50. It uses 
removable plastic stiffeners 
but sells silver or gold ones for 
£29.50 and £12500. Orders nor 
mally go out in a “week or 
two” but can take four weeks. 
Write to James Meade, 48 
Charlton Road, Andover, 
Hampshire SP10 3JL (Tel: 
0264-333222) for a brochure. 

Thomas Pink is a specialist 
shirt business that grew rap- 
idly back in the 80s when niche 
businesses were booming. It 
aimed to do what James Meade 
and Charles Tyrwhitt do - to 
sell high quality, so-called “Jer- 
myn Street” shirts at competi- 
tive prices. It took off at once 



Watch those stripes - they may be giving away more than you know . 


and expanded into mail order. 

Fans of Thomas Pink like its 
range of stripings and there 
are those who claim that the 
cut is roomier and the tails lon- 
ger. James Mullen, one of the 
three brothers who runs the 
company, is exceedingly tall 
and he is said to have created 
shirts to suit himself. Today it 
seems to be heading out of 
mail order (there are no bro- 
chures available for the pres- 
ent though existing customers 


can order more of the same, so 
to speak) and expanding its 
retail side. It now has shops at 
Blomfield Street, London EC2, 
35 Dover Street, London WZ, 
Drayton Gardens. London 
SW10 and 16 Cullum Street, 
London EC3. 

It has developed a label sys- 
tem rather like the Champagne 
houses. Black label is top of 
the range and means the shirt 
is of two-fold cotton poplin, 
cotton Oxford, pinpoint Oxford 


or cotton batiste and costs 
£39.50. Next comes the Red 
label, which signifies single- 
fold poplin, though the same 
manufac turing s tandar ds, and 
sells for £29.50. The City shop 
in Blomfield Street has seen 
the launch of a new soft-roll, 
button-down shirt which 
rejoices in a Blue label and 
costs from £32.50 to £34.50, 
depending on whether it is in 
pure cotton poplin, cotton 
Oxford or Oxford pinpoint 



LORNA CAMPBELL'S 
marvellously Inventive sliver 
egg-cup is one of 72 pieces 
by graduating art and design 
students that Zeev Aram has 
collected for sale in his 
Covent Garden showrooms. 
For the last four years Zeev, 
of Aram Designs, has visited 
British colleges to bring the 
best work to a wider 
audience. H Js a labour of 
love - he takes no 
commissions, charges no fees 
- hoping to bring together 
Industrialists and this rich 
pool of talent Anyone 
interested can get a contact 
list of the students' names 
and addresses, and even 
those who have no 
employment to offer ought 
to find plenty to admire. The 
exhibition, at Aram Designs, 

3 Kean Street Covent 
Garden, London, runs from 
September 13 until October 
4, from 930 to 5.30 five days 
a week. Loma’s egg cup, In 
sterling sliver, costs £220. 


Country week 


Enjoying country life? 
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Watch out for 

Countryweek 

The magazine that comes 
to the point every 
Thursday 
£1.50 
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FOOD & DRINK 


I F YOD were to take the tree- 
lined Route Nationale 113 from 
Bordeaux, centre of the tradi- 
tional wine world, to the unri- 
valled concentration of wine bargains 
that is today's Languedoc, the first 
vineyards you would come to, after 
three or four hours bisecting vast 
sweeps or cereals and sunflowers, 
would be those of Cabardes (pro- 
nounced “Cab-are-dess”). 

Here the scale is altogether differ- 
ent Narrow roads, heady with the 
Mediterranean scents of wild fennel 
and thyme, dip and dive around 
patches of vines punctuated by garri- 
gne and pines. White boulders and 
rocky outcrops are the more obvious 
manifestations of geological diver- 
sity. From them you can see the 
extraordinary torreted Cite of Carcas- 
sonne just to the south and, on a 
dear day. west along the Pyrenees all 
the way to Lourdes. 

It looks idyllic and the two dozen 
wine producers of Cabardes are dedi- 
cated to keeping it so, but they have 
a problem. Their export prices are 
often as low as FFr8 or 80p. per 
smart ex-chateau battle. 

What brings headaches and near- 
penury to these vignerons, and thou- 
sands of others in the Languedoc- 


Integrity, for less than £3 


Roussillon, is of course a gift to wine 
consumers. But the unusually cohe- 
sive, committed and uncomplaining 
band of Cabardes producers can offer 
those used to the flavours and dimen- 
sions of red bordeaox something spe- 
cial: an introduction to the Langue- 
doc that is not just geographical but 
tasteable. Cabanfes, almost all of it 
red, tastes like a halfway house 
between the familiar Cabernets and 
Meriots of Bordeaux’s Atlantic vine- 
yards and tite Languedoc's more Med- 
iterranean make-up of Grenache, 
Syrah, Ctnsant and the ubiquitous 
Carignan vine. 

A frill-blooded St Chintan or Fitou 
can come as a bit of a shock to a 
palate reared on St Est&phe or even 
Fronsac, but a typical Cabardes has 
the same sort of weight as a bordeaux 
and contains a cocktail of “Atlantic” 
and “Mediterranean” grape varieties. 

As Gabriel Tari, a young lawyer 
who decided to dedicate himself to 
upgrading his family’s Chateau de 
Brau says defiantly: “We don’t want 
to be like the rest of the world mak- 


Jancis Robinson finds 
bags of character and 
bargains among the 
wines of Cabardes 

ing jost another wine that tastes like 
Bordeaux". 

His property Is in the sooth-eastern 
sector of the region where, as one 
wonld expect, the Mediterranean 
varieties predominate and the wines, 
such as those of garlanded Chateau 
Salitis, taste rounder, riper and fuller 
as a result. 

Another of the region's bigger 
properties, and probably the most 
widely available, is the historic 
CMteaa de Pennantier - Moliere 
stayed here - whose holdings 
fagindfl vineyards spread widely over 
Cabardes' varied subregions. Chateau 
de Pennantier 1887 is just £2£0 at 
Sainsbnry’s and the much riper 1989 
is £3.49 at Peatlings, London EC1 and 


East Anglia and £3.45 at Haynes Han- 
son and Clark of SW6. These very 
Cabernet wines are also shipped from 
this tiny vine outpost to San Fran- 
cisco. 

Patrons of Britain’s Majestic Wine 
Warehouses may well be familiar 
with the wines of Chateau de Ven- 
tenac. Owner Alain Maurel is most 
proud of the 1989 red at £2£9. Wai- 
trose sell his Domaine LecJLaud Caber- 
net 1989 for £2.95 - a much better 
buy than the muddy, blended 
Cabardes Waltrose stock at £2.79. The 
more acid soils of Ventenac on the 
west, more Atlantic side of the region 
make for distinctive reds and delicate 
roses that express well the unique 
“Yin de Deux Mers” style of 
Cabanfes. 

The region has been paid the com- 
pliment of relatively new investment 
A talented young winemaker from 
the Conqnes co-operative will be 
making his own first vintage at La 
Ventaiolle this year and Domaine des 
Caunettes-Hautes, also In the west is 
the result of hard work on the part of 


the Ronquet brothers previously in 
the cereal business. Their attractively 
Syrah-influenced 1989 is £3.49 at 
Unwins. Eaton Elliot of Alderley 
Edge have the robust Ch Rivals 1988. 

On the other side of Carcassonne is 
another VDQS candidate for AC sta- 
tus and the appellation “Ideal Intro- 
duction to the Languedoc", Cotes de 
la Malepdre. Prices are equally 
attractive but the region, being wet- 
ter and more westerly, is even more 
Atlantic-influenced and, with the 
exception of such dedicated Individu- 
als as Henri Turetti at the Domaine 
de Matfbat, tends to be much more 
dominated by big co-operatives than 
the more individualistic Cabardes to 
the north. 

As the age of vines in the newly- 
renovated vineyards of Cabardes 
increases, and as winemaking exper- 
tise and equipment improve, the 
wines of Cabardes should get better. 

They are already beautifully pack- 
aged. looking at first glance almost 
indistinguishable from a chateau-bot- 
tled claret costing three times the 
price. One wonders how many wine 
buyers have picked a bottle off the 
shelf thinking that Cabardes is that 
famous red grape variety they use in 
Bordeaux: 


Goodbye Cheam, 
hello brave 
new world 


M oving house 
is a nightmare. 
Moving your 
company, 
when you are 
in a retail trade such as the 
restaurant business and 
depend on loyal customers 
remembering your front door 
and telephone number, can be 
risky. 

When you decide to move 
both home and business from 
Cheam, Surrey, to central Lon- 
don you must be passionate, 
desperate or both. 

The Borgonzolo family, chef 
Vincenzo, wife and maitresse d' 
Elaine and daughter Angela, 
who helps out on busy Satur- 
day nights, have just com- 
pleted the move. In mid-July 
they closed the Cheam restau- 
rant which they had run for 
seven years and on Monday 
will open at 30 Connaught 
Street, London W2. swapping 
one flat above the restaurant 
for another. This time they are 
hoping for finanrial rewards as 
well as culinary plaudits. 

That they have not achieved 
such rewards has been the 
result of circumstance, naivety 
and geography. Vincenzo came 
to London from Naples in 1966 
to take up his first job as a 
barman in a Spaghetti House. 
In southern Italy, he says, 80 
per cent of the men cook, 
although possibly not with the 
passion that he does. He spent 
the next seven years teaching 
himself how to cook better, 
convinced that this was where 
his future lay. 

In 1984, with the help of his 
mother and sister who gave 
their house as security, he 
raised the money to convert 52 
Upper Mulgrave Road into a 
restaurant. The family had 
seven tables to fill, a £23,000 
loan to repay and the firm con- 
viction that London was 
waiting for their food. 

Sadly, it was not. In 1984 
even central London was obliv- 
ious to the charms of true Ital- 
ian cooking; Vincenzo began a 
year before Oreo’s whetted so 
many appetites in Covent Gar- 
den and long before the River 
Cafe in west London - and 
others - spread the gospeL 


But the Borgonzolos were not 
in central London but on its 
most southern outskirts, where 
potential customers expected 
the far more conventional 
“British school of Italian cook- 
ing". 

Vincenzo was not prepared 
to make any compromises and 
during the 1980s the family 
struggled. They suffered nights 
with no customers. It took four 
years to build turnover to 
£1.000 a week and to find a 
formula for the menu and the 
price that would allow Vin- 
cenzo to cook every dish to 
order and his customers to 
leave happy. 

Looking over a recent menu 
this struggle is not such a sur- 
prise. There is no pasta in the 
first conrses but there is 
risotto with saffron, parma 
ham and parmesan; rabbit pan 
fried with sun-dried tomatoes; 

Nicholas Lander 
on a restaurateur 
who moved lock , 
stock and barrels 


and an earthy fried potato cake 
with goose salami. There is no 
escalope of veal milanese in the 
main courses but monkfish 
cooked in silver foil with cour- 
gettes; loin of pork with three 
kinds of beans and truffle oil; 
and quails with an apple and 
chestnut sauce. 

Among an eclectic range of 
desserts was an extraordinary 
dish of aubergines dipped in 
dark chocolate layered with 
almonds and mixed peel that 
was as exciting as the dates 
stuffed with marzipan, rolled 
in pistachio nuts and served 
with a plum sauce. 

Very favourable reviews in 
1986 and 1987 removed some 
financial pressure - they sen- 
sibly send every good review to 
their bank manager - and 
convinced them that location, 
rather than skill, was the big- 
gest impediment to success. 

At weekends they looked 
over Barnes, Wandsworth and 
up and down Fulham Road. On 


Sotheby's Sale of Fine and Rare 

Wines, Spirits and 
Vintage Port 


it 


WEDNESDAY 25TH SEPTEMBER 
AT 10.30am & 2.30pm 

Our September Sale features some very fine bottles of 
Chateaux La Mission Haut Brion and Laville Haut Brion. 
There are also vintages direct from Chateau Gruaud 
Larose, from 1945 to 1979 and First and Second Growths 
back to 1945 from La Grande Cave. 

Future Sales: 16th October. 6th November 
&26ch November (Massandia Collection) 

Auburn Wine Sosrnars start on 23rd September 

Enquirus: Serena Sutcliffe MW. Stephen Mould or 
Michael Egan, Sotheby’s Wine Department, 5 Albion Wharf, 
Hester Road, London SW11 4AN. Teh 071-924 3287. 

THE WORLD'S LEADING FINE AKT AUCTION HOUSE 

SOTHEBYS 
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weekdays Vincenzo went to the 
markets, where he did all the 
buying, and in the evening he 
cooked. In 1988 the family 
made its first offer on premises 
in Connaught Street which was 
rejected; a year later the agent 
called them to say that the 
other party had withdrawn and 
the property was available. 

So the Borgonzolos are tak- 
ing over 30 Connaught Street, 
which used to be the Prince of 
India restaurant, in a swop 
that will see the Prince of India 
reopening in Cheam. But it has 
not been an easy swop. A delay 
over the liquor licence set back 
the d«w»T by three months, and 
Borgonzolo resignedly 
describes the last six months’ 
negotiations as “like the Grand 
National - one bloody hurdle 
after another." 

When I went to see the new 
restaurant in July it was full of 
dust and rubble, the Borgonzo- 
los full of hope. They had just 
placed their first staff adver- 
tisement in the Evening Stan- 
dard. Because he is so adamant 
that only a fellow Italian ran 
understand and prepare the 
style of cooking he likes the 
advertisement appeared in Ital- 
ian: because both he and his 
wife find tire uninterested atti- 
tude of so many Italian waiters 
in this country so antipathetic 
they have added the words: 
“No peppergrinders please!" 

But they also realise that 
after seven years’ hard labour, 
principles are not enough, 
either for their customers or 
the bank manager. Urey are 
beginning to appreciate some 
of the new problems they will 
face and the new skills they 
will have to learn, hi W2 they 
will face a more cosmopolitan, 
more appreciative but more 
demanding clientele; they have 
never employed any staff, 
other than a kitchen porter, 
and in Cheam they were open 
only for dinner with the whole 
day to prepare the evening 
service. 

They hope that they will be 
allowed to find their feet 
gradually. They Intend to start 
by opening the ground floor 
only, which will seat 20, to sort 
out many of the initial 
problems and then to open the 
basement which will seat a 
further 25. If they get this 
breathing space the 
Borgonzolos will realise their 
ambition of an excellent, 
family-run Italian restaurant 
- and one less than a mile 
away from Marble Arch. 

■ A1 San Vincenzo. 30 
Connaught Street, London W2, 
071-262-9623. Two-course lunch 
£16, three-course dinner and 

coffee £28. 



Vincenzo and Elaine Borgonzolo: on the move to higher things 


OVER the last week or two 
local newspapers all over 
France have been publishing 
the rates of pay agreed for this 
season's grape harvest 

A typical communique 
issued for the Ande and 
Herault departments is 
revealing. 

Those who cut grapes off 
the vine are paid £3.30 an 
hour, plus two litres of wine 
for every eight hours’ work, 
while those who empty or 
carry the containers into 
which the grapes are cut are 
paid slightly more per hour 
pins three litres of wine every 
eight hours. 

Wine lovers should he 
heartened that those at the 
sharp will ghiwiiH in theory 
at least he dearer-headed than 
those who merely fetch and 
cany hot Claude Erin, the 
French health minister, who 
has achieved warning notices 
on all wine advertisements 


Appetisers 


tat France, most presumably 
be appalled by this generous 
payment in kind. 


ANYONE Interested in buying 
top-quality French cheese from 
Patricia Mtehelson’s 
newly-formed La Fromagerie 
has two choices. 

You can telephone on a 
Monday for a specific cheese 
and order a tray of cheeses 
which will be delivered, 
fully-decorated, to your door, 
or you can collect 

Walk past the family cycles 
to the garden where, next to 
the climbing frame, Michelson 
has converted a garden shed 
Into a temperature-controlled 
cheese cellar. 

The cheeses are delivered 
to her from a top French 
maitre fromagier every 
Wednesday morning and 
prices start a £10 per tray. La 


Fromagerie, 62, Talbot Road, 
London N6 4RA, 081-348-5519. 


HOW COLD Is your fridge and 
in what order are the items 
in It? (Raw food should be on 
the bottom, dairy products 
at the top.) 

Salisbury's has surveyed 
its customers’ refrigerator 
habits and discovered two 
major areas of concern: 
temperature, which, for the 
main section of a domestic 
fridge, should be between 2 
*C (38* F) and -5*C (23*F), and 
the possibility of 
cross-contamination between 
un c ooked meat and cooked 
products through the use of 
common ntmtik or surfaces. 

Sainsbury’s has produced 
a leaflet Hints for Home 
Hygiene, and is giving away 
at its checkouts lm liquid 
crystal fridge thermometers. 


Cookery/Philippa Davenport 
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Champion 
English food 


e 


A rabella boxer's 

is a quiet voice of 
calm and sanity in 
today's hyped-up 
foodie world where interna- 
tionalism runs amok and too 
many cooks look for applause 
instead of aiming to please. 

Her first book. First Slice 
Your Cookbook, published in 
1964, was written as a protest 
against the fashion for 
elaborate, pretentious and 

over-rich foods. 

Her recipes then, and since, 
have been remarkable for their 
use of ingredients that are the 
best of their kind. Her aim is 
always to show off good foods, 
not to show off tire cook. 

Her latest book, due out next 
week, laments our national 
tendency to decry and neglect 
our own foods and to lavish 
praise on other nations. 

“The En glish are a strange 
mixture of complacency and 
insecurity, for they genuinely 
don’t seem to value their own 
culinary inheritance,” she 
writes. She sets out to restore a 
bit of proper British pride in 
good English cooking by 
describing the “brief flowering 
of excellence” in English food 
that took place in British 
society between the wars; a 
discreet revolution in food as 
Edwardian pomposity and 
formality faded and 
uncomplicated elegance took 
its place. Alas the advent of 
the Second World War nipped 
this in the bud. 

Arabella Boxer’s Book of 
English Food (Hodder & 
Stoughton £16.95) is a great 
HpbI more than a recipe book. 
Laced with quotes from 
contemporary diaries, letters 
and cookbooks; drawing on 

memories of her own childhood 
and the reminiscences of 
family and friends, she 
describes country house style 
and that of the great and 
ambitious hostesses of the 
time. Vivid pictures emerge of 
the parties they gave and of 
family meals; the changing 
menu patterns that evolved; 
how, where and what hour 
meals were served in the upper 
echelons of British society in 
the 1920s and 1930s. It makes 
fascinating and very appetising 
reading. 

The sunny lure of 
Mediterranean cooking seems 
unlikely to dim but *hia book, 
with its celebration of good 
English foods, ought to go 
same way towards redressing 
the balance. 

ROAST SADDLE OF LAMB 
Rarely seen nowadays, except 
at guildhall dinners, this is, as 
Boxer says, one of the glories 
of the English kitchen. In 

E re- war days it would often 
ave been a sadd l e erf mutton* 
which has a character all of its 
own. But a saddle of 
well-reared lamb is also a 
marvellous dish. Allow roughly 
1 lb per person. 

Saddle of British Iamb, 
approx 6 lb; 3 tablespoons best 
olive oil; 1 tablespoon lemon 
juice; 6 branches of tarragon 
and 3 of chervil (optional); 14 
pt lamb, beef, veal or chicken 
stock. 

Virtually nothing needs to 
be done to this joint, except 
paying for it, before putting it 
into the oven. In spring and 
summer when the lamb is 
young I rub a little virgin oil 
all over it, sprinkle over a few 
drops of lemon juice and some 
freshly ground black pepper, 
and lay brandies of t a rrag o n 
and chervil all over. In winter, 
when the lambs are older and 
fresh herbs hard to come by I 
merely rub it with ofl. lemon 
and pepper. 

Lay the joint on a roasting 
rack and cook for 1K-VA 
hours, whatever its weight, at 
350*F/180*C, gas mark 4. it does 
not need basting since it is 
completely covered with its 
own fat. 

When the time is up, move 
the joint on to a carving platter 
and cover it loosely with foil 
and a heavy doth. Stand it in a 


warm place for 15*20 minutes 
before carving; this, is very 
important 

While the meat rests, make 
the gravy. Heat the stock in a 
email pan and pour off theifat 
in tire roasting tin. Stand the 
tin over a moderate flame. Add 
the hot stock to . the tin, 
scraping and stirring until all 
the caramelised meat juices 
amal gamate with the stock.' 
Let it all bubble away and 
reduce for a few minutes, then 
strain into a sauceboat 

Although saddle is a 
good-looking joint. It is 
perhaps easiest to carve in the 
kitchen. It must be cutparalM 
to the bone, in long strips, 
about 'A inch thick on the 
outside, tapering slightly, as 
they meet the bone. If too long, 
they may be cut in half to 
serve. Sometimes the whole 
saddle is slightly concave. 
Faking it vary hard to carve. 
In this case cut the whol e; join t 
across in half with a strong 
knife then carve as above, in 
shorter strips. 

ICED TOMATOES AND 
HORSERADISH SAUCE 
Boxer recommends using a 
mixture of red and yellow 
cherry tomatoes for this salad. 
One of her favourites for 
serving with cold roast lamb, 
beef or duck. It is based on:a 
recipe from Food For The 
Greedy by Nancy Shaw, 
published in 1986. 

1 lb small tomatoes, 
airiww m- Va pt mayonnaise; 54 
pt double cream, lightly 
whipped; 2-3 • tablespoons 
grated horseradish; 1-2 
tablespoons milk. 



Refrigerate the skinned 
tomatoes until well chilled. To 
nwkp the sauce, fold together 
the mayonnaise, whipped 
cream and horseradish, and 
chill lightly. At the last 
moment, thin thesaoce with a 
drop of milk to achieve a 
spooning consistency, and pour 
it over the tomatoes. 

BROAD BEANS WITH 
ARTICHOKE BOTTOMS 
Boxer points out that this 
utterly delicious dish would 
probably have been served mi 
its own, after the main course, 
in the 1930s, but it works well 
today as a first course. 

1 lb shelled broad beans 
(allow 3 lb to 4 lb in their 
pods); 3 artichokes;; 1 oz 
butter; % pt chicken, veal or 
vegetable stock; 1 Vx 
tablespoons chopped chervil 
(optional). 

Cook the beans in salted 
water. Boil the whole 
artichokes separately, for 4045 
minutes, then drain welL 
Discard the leaves and choke. 
Cut the artichoke bottoms into 
small dice. 

Melt the butter in a pan. Add 
the vegetables. Cook for a 
moment or two then add the 
stock and seasoning. Cover and 
simmer for 10 minutes, 
shaking the pan from time to 
time. Do not stir or you will 
break up the beans. Turn into 
a serving dish, sprinkle with 
chervil when available, and 
serve as soon as possible. ' 

limited supplies of genuine 
mutton, the meat of Shot-land 
cross Wensleydale sheep, 
carefully hung for two weeks, 
are available from Heal Farm, 
Kings Nym pton, UmberJelgfa, 
Devon EX37 9TB, this aut umn. 
Whole and ball saddles weigh 
approximately 10 ib and 5 lb 
respectively. For further 
Information telephone Ann 
Wilson on 0769574341. 


“A SOCIALIST Dogma in the 
Dustbin," said the headline in Libera- 
tion. It turned out to be about a pro- 
posed tax cut on distributed profits, 
something President Mitterrand had 
promised never to do. 

The association of dustbins, or 
oubliettes as the headline actually 
said, with socialism, is a common 
theme in the European press but 
above all in France. There it poses 
enormous problems, partly because 
the Socialist Party is the party of gov- 
ernment and it feels it should take its 
title seriously. 

One of its unfortunate traditions is 
incarnated in the phrase “No enemies 
on the Left” Thus not only did Presi- 
dent Mitterrand offer what seemed to 
be almost a guarded welcome to the 
coup in Moscow last month, but Jac- 
ques Delors, President of the Euro- 
pean Commission and possible next 
leader of the Socialist Party, gave an 
interview to the weekly, L’Ezpress, 
which appeared just after the coup 
failed. In it he said: “If the new Soviet 
leaders maintain themselves in 
power, there could be positive aspects 
in calming nationalist passions." 

The party believes It should con- 
tinue to advocate socialist policies 
but. as the above shows, it is always 
running into difficulties in dealing 
with communists. A big task today is 
how to save the Communist Party. 
This is necessary because communist 
voters always vote socialist in the sec- 


As they say in Europe/James Morgan 

Socialism and dustbins 


ond round once their candidates have 
been knocked out; if there is no com- 
munist party they will, it is assumed, 
all vote National Front 

But there is more to socialism than 
preserving the communists as a mon- 
ument to France’s glorious revolu- 
tionary past So Thomas Ferenczi pro- 
duced a long piece in Le Monde 
entitled "After Marx. What?" Now, a 
Michel Charzat had said that Social- 
ism in France was at Hs last gasp. 
Charzat is the man charged by the 
party with the task of bringing its 
doctrine up to date. This provides Fer- 
enezi's staking point for one of those 
impenetrable debates that persuade 
Anglo-Saxons that the French are 
much cleverer than they are. One 
t hin ker was quoted thus: “Socialism’s 
basic materials have been borrowed 
from a form of determinism and a 
linear definition of history, deduced 
from natural science as it appeared at 
the beginning of the century.” 

The conclusion, if there Is one, is 
that the intellectual saviour unfortu- 
nately could be an American political 
philosopher, John Rawls. He believes 
in a theory of political justice that 


affirms legal equality, Individual dif- 
ferences and equal opportunities. His 
main proposition is that any society 
has to justify itself to its least privi- 
leged members. 

I once asked a leading light of foe 
Labour shadow cabinet in Britain 
what he thought of John Rawls and 
he said he bad never heard of him 
□or, he supposed, had any of his col- 
leagues. This is may be what led Ales- 
sandro Merit to write in II Sole-24 Ore: 
“Eleven years of Thatcherism left the 
British left with a certain vacuum of 
ideas, but also with an obsessional 
desire to return to government." 

The lack of ideas, in any soc ialis t 
sense, is also evident in Siam. There 
the government of Felipe Gonzales 
seems just to have adopted Thatcher- 
ism and called it socialism. It was 
therefore rather surprising that El 
Pais, the Madrid daily, reprinted the 
whole of Thomas Ferenczf's Le Monde 
article without explanation. It was 
obviously thought to be jost as signifi- 
cant in a wholly different political 
context 

In western Germany socialism 
ceased to exist decades ago but it 


bequeathed any number of illegiti- 
mate offspring. So in the general 
round of sneering at the Left that 
events in the Soviet Union have occa- 
sional, the SOddeutsche Zeitung had a 
go at the German peace movement 
arguing that its real target was 
always the US. 

The end of the cold war would prob- 
ably mean there would be few occa- 
sions for foe street demonstra ting 
“The last great test was the Gulf War. 
the Peace Movement unfortunately 
demonstrated only its prejudices - 
and kept quiet about Saddam Hus- 
sein’s rage against the Shias and 
Kurds. This embarrassing silence con- 
tinues. No outcry of peace-loving Ger- 
mans over the war in Yugoslavia. Slo- 
venes, Croats and Serbs who live 
among us are abandoned as they des- 
perately appeal for rationality. The 
conflict Is complicated, foe search for 
solutions extremely difficult, so keep- 
ing quiet is better ..." 


Curious events of foe rather distant 
past are coming to light in the current 


A 


turmoil. Under the heading "Fifty 
Years On," a letter from a Mr E. Pav- 
lov of Kiev appeared this week in El 
Pais The story that emerged went as 
follows: On September 8. 1941 the Ger- 
mans completed their encirclement of 
Leningrad. In the terrible winter that 
followed, certain groups were selected 
for evacuation, when possible. Among - 
them were some Spanish orphans 
who had been sent to the Soviet 
Union when the civil war raged at 
home in 1935, They shared orphanage 
number 37 with R ussians whose con- 
dition steadily deteriorated. 

When the time came to be evacu- 
ated, the Spanish children cried: “We 
shall abandon no-one! We shall lift 
foe sick children into foe trucks!" 
They thus saved 12 children, two <rf 
whom died during the evacuation 
privations that followed. 

"The Russian children who sur- 
yived owe their lives to the Span- 

ii L'Lr He is the presi-. 

dent of the Club of the Encircled" as 
Leningrad evacuees are known in; • 
Kiev. He records the shared expert-- - 
®uces of the Spanish and Russian dot . 
dren and recalls many of the Spanish 
5®“** They, ft seems, returned home 
toany years later. The Club wants to 
5“ r .«'wn the Spaniards who are • 
asked to co mm uni c ate with awm at - 
foe Arsenal Palace of Culture* in . 
Kiev. \ 

■ James Morgan is Economics Cor- ' 
respondent of the BBC World Service. . 


V ' '4- 

J. . " 1- 


j'iA-J','":; 

•- ' V 






FINANCIAL TIMES WEEKEND SEPTEMBER 14/SEPTEMBER 15 1991 


WEEKEND FT XI 


! o n of' 
1 1 Ood 


TRAVEL 




' • ■'■•aa- 
’ ' ' it 

- • 

• • 1 • : • 
i- - 




Splendid isolation of Tasmania’s wilderness 

Michael Woods comes to terms with eucalyptus forest, bush toilets, black swans and parrots, and feels very vulnerable 


I T HAD rained persistently in the 
night and an occasional drop of 
water still plummeted heavily on to 
the friable out bare woodland floor 
a& l left my tent to go to the bush 
shower. But the. view, from the beach 
caused me to abandon all thoughts of ablu- 
tions and to skip back for my camera. 

Immediately in' front of the camp Forest 
Lagoon reflected, in heedfesharp perfec- 
tion. the gnarled fang of Mount Rugby. I 
could almost touch the summit of the 
image from the glittering white quartz 
beach on which 2 was standing. The new- 
ly-dawned sun lit every detail of the lone 
mountain and the only breaks in its mir- 
ror image came from the wakes of three 
black swans cruising across the bay. What 
a contrast to my cold, cloud-heavy arrival 
on the previous afternoon. 

The camp,- run by Bob Geeves Wilder- 
ness Tours, lies deep in Tasmania's South 
West National Park, a wilderness area 
more than lm acres in extent and without 
a single road. I had flown here straight 
from Britain - a comfortable 22-hour 
Qantas flight to Melbourne was followed 
by a flight to Hobart and on, by light 
aircraft, to the dirt strip at Melaleuca. Bob 
Geeves met us there in his aluminium 
boat and we followed the tortuous channel 
to his camp totally concealed in the woods 
on the edge of Forest Lagoon. 

The tents, pitched among the trees, have 
airbeds and down sleeping bags arid the 
site boasts a good bush toilet as well as a 
shower. Tasmania's weather is unpredict- 
able and frequently wet and so the rather 
grubby kitchen and dining areas and their 
fires are protected by waterproof fly 
sheets, their railing s black with tar depos- 
its, while the lingering woodsmoke 
quickly impregnates clothes with its smell 
Tasmania is said to resemble Scotland 
in more ways than just its changeable 
weather. The peaty soil and button grass 
moorland are very reminiscent of the 
Highlands although the occasional ground 
parrot, a green bird about the size of a 
thrush with a long tail which sprang from 
my feet to fly a short distance before 
alighting again, told a different story. 

In more open areas the peat was pocked 
with the mouse-sized holes of yabbies, 
small crayfish which spend file day under- 
ground, emerg in g at night to search for 
food. It was here that we found the paired 
red fronds of forked sundew and fairies 
aprons, the delicate purple flowers of the 
bladdernort. 

Generally, though, the button grass was 
reinforced fay dense woody plants, Tasma- 
nia's equivalent of heather but often thigh 
deep and extremely tiring to walk 
through. Unlike the well trodden uplands 
of Britain, there are rarely paths here for 
this is wild country. 

It was a point brought home to us on the 
day the outboard failed to start. The seri- 
ous problem of a cross-threaded plug was 
too difficult to fix in the bush and Bob had 
to make a two-hour walk back to the air- 



V. r, . - :*y.:V - ’ ■ f :: x-f • vr 

. •— - - • V-' " 

■'■■■ . U|££* nS? •*/-'* '.'St-. .** - . * * •' , u 

; >3^. f . * i - i/ •. V - - » •**.; *** ■***■*-». 

X ( •: " .. ■ f. .:•}! • ^TA jy* ..^.v . • ’.''ibr K, > 





. .'tv: <: ' x£*Ss 

■ -V • -fZi '-i- ■ ' > 


Tasmania is said to resemble Scotland in more ways than just its changeable weather 


strip to seek help. If he did not return 
within six hours then we, too, were to 
walk out Our isolation and vulnerability 
suddenly became very real 
It came as a surprise, then, on the fol- 
lowing day to find we had no experienced 
leader for our walk up the 3.000 ft peak of 
Mount Rugby. Instead, with instructions 
to follow the path marked by cairns and 
tapes tied to bushes. Bob Geeves deposited 


us by boat at the bottom with a promise to 
retrieve us at 4 pm. 

My companion, a retired GP from Syd- 
ney. and I set off at a steady pace, clim- 
bing beside a eucalyptus forest, now and 
then disturbing a parrot and watching, for 
a few magic moments, a pure white bird of 
prey, a goshawk, as it rode the thermals. It 
swung our way and, as it swept past 1 
could see the goshawk's yellow hooked bill 


and the glint of its eye. It seemed almost 
ethereal, like the spirit of a past explorer 
doomed to float effortlessly over the ter- 
rain. 

From the saddle of the mountain the 
increasingly faint path led ever more 
steeply upwards until suddenly the slope 
eased and we emerged from the dense veg- 
etation on to the summit 

From here the view, on this sunny day. 


was simply magnificent - ranges of 
mountains like rows of dog’s teeth merged 
into the distance while the Southern 
Ocean beat incessantly against cliffs in the 
opposite direction. Below us the only mark 
of man's hand, or rather his feet, was the 
faint white line of one of the long distance 
tracks in the national park. Walkers, 
dropped at one end, are collected several 
days later from the other by boat or aero- 


plane. in between they have to be entirely 
self-reliant and, in spite of a variety of 
modern technical wheezes to reduce 
weight, their packs always looked enor- 
mous to me. 

But our own troubles were about to 
begin. Although we located the tape at the 
start of the path down, the second one 
eluded us. It was like being lost in an 
enormous block of 7ft high privet hedge. It 
was dense, growing on a slope so Steep 
that it was impossible to climb without 
using your hands. Scattered among it are 
boulders as big as trucks, each liberally 
studded with razor sharp quartz crystals. 
Underneath some were crevices and cav- 
ernous hollows. Up and down we strug- 
gled, finally emerging over an hour later, 
cut, scratched and with torn clothes, on to 
our path. It is the only time 1 have taken 
longer to come down a mountain than 
ascend it 

But the wilderness also has a kinder, 
more beautiful, face. Ou the morning of 
my departure, we set off on the early tide 
for the airstrip. The water was smooth and 
black and the hurrying boat shattered the 
reflected sky into shards and left the 
moun tains shaking and shimmering in its 
wake. 

To take 29 hours from Heathrow to Wil- 
derness Tour's base camp may be fast but 
it is not to be recommended. Tasmania's 
capital. Hobart, makes a good stopping 
point. The city and its surroundings are 
rich with the remains of convict settle- 
ments of the last century and villages such 
as Richmond have been preserved almost 
intact. 

At Brighton, just round the comer from 
Bridgewater, the Bonorong Wildlife Park 
enables you to see some of Australia's 
unique mammals and birds at close quar- 
ters while, in the summer, some 8.000 
short tailed shearwaters, which nest on 
the cliff tops at Clifton Beach Coastal 
Reserve, can be watched as they return to 
their nests. They flap in at dusk like a 
crowd of hawking bats while human seals 
surf among the waves below until it is too 
dark to see. 

■ Information: Michael Woods flew to Wil- 
derness Tours' Camp with Par A no?/, its 
passengers thoughtfully provided with 
headsets so the pilot can give information 
about the terrain over which they are fly- 
ing. Wilderness Tours are based at Arve 
Road, Geeveston, Tasmania 7116. tel: 
002-971-384. 

Prospect House, Richmond. Tasmania 
7025. tel 002-622-207 and Wellington Lodge. 
7 Scott Street. Glebe, Hobart, tel 002-310-614. 
both provide accommodation. 

Bonorong Wildlife Park is at Briggs 
Road, Brighton. 

On Wednesday evenings in the nesting 
season ( spring and early to mid-summer) 
Irene] Skira. the Parks, Wildlife and Heri- 
tage Officer for the area, leads guided tvalks 
to see the shearwaters. Tel 002-30&311 for 
further details. 


‘A cockroach ate my chips’ 


HOLIDAYS AND TRAVEL 


; AD WE known the tempera- 

. I I tore would reach 49*C (121*F), 

I I we might have given Mount 
-A — A_ Magnet a miss. On the other 
hand, there Is something satisfying!}' 
appropriate - even if masochistic - 
about tasting extremes in the Murchi- 
“ son Goldfield of Western Australia. 

■ 1 was inspired by a George Haynes 
painting of a vermilion road entitled 
■ "Drawn to -Mamet” - oh, yes. So we 
packed everything, including a psy- 
chotic Doberman, into my 72 Holden 
Xingswood which, having neither air- 
conditioning nor shock absorbers, 
greatly enhanced the discomfort. 

Heading north from Perth you soon 
leave behind frhtngg like traffic Lights, 

- yuppies, beer in glass bottles, McDon- 
ald’s, and enlightened attitudes towards 
women. 

- It is not that outback towns lack 
modern trappings: Magnet has a video 

: store, although admittedly no phar- 
macy, so you can get movies but not 
medicine. Nevertheless, the Murchison 
m belongs to some Indefinable past decade 
" of hard living, unabashed chauvinism, 
and take us -as-y ou-flnd-us amiability. 
Here nobody grovels to tourists, but 
drivers wave because you are a friend 
<m a lonely road. 

-Great Northern Highway remains 
true to its name in direction only. 
Above Wubin, the last wheat commu- 
nity, it narrows, so cars must pass half- 
off the road. From now on every pub is 
a must, being the last for a long way. 

- Big butterflies sailed the -verandahs. 
The cool dark bar had one toothless 
customer. He related his sexual history 
to . my c ompani on as if he had known 
him forever, while I studied a hand- 
written list on the wall, of 24 reasons 
"Why Beer is Better Than Women", 23 
of which were lewd. Number 19 was: 
"Beer don’t demand equality.” 

Outside, in a north-easterly like the 
blast of a giant hairdrier, the man with 
no teeth raid Wubin's official 
weatbeMtoorder keeps the thermome- 
ter in her lounge. I wondered about her 
rain-gauge. . 

. Dust-devils spun across the marginal 
whcatbdt vacuuming topsoil. The rab- 
bit-proof fence came and went. Trees 
became shrunken and grey, except for 
the garish green semi-desert kurrajongs 
with spherical cr ow ns that look as if 
topiarists prune than. 


At Paynes Find I bought a postcard 
showing petrol pumps upon an expanse 
of red gravel captioned; “A Vivid Mem- 
ory of Paynes Find.'’ I don’t think it is 
meant ironically. You find neither sub- 
tlety nor manufactured prettiness here, 
and that is too its credit The truly 
vivid memories are how warm were the 
people, how cold the beer. 

What Tom Payne found at the turn of 
the century was gold of course. What 
you find today is an isolated roadhouse 
containing the typical roadhouse visi- 
tors' book - a myriad proud snapshots 
of trucks. Rumour suggests owner-driv- 
ers value their prime-movers far above 
possessions such as wives. 

In jars on a shelf were dead death 
adders and cockroaches the size of Mars 
b3rs. The barmaid said bigger ones 
inhabited the fridge. A truckle said a 
cockroach once carried off one of his 
chips. Barmaids and truckies are 
utterly convincing. 


It was like a railway station lit by an 
emerald light. The list of attractions 
chalked up outside included “Beautiful 
Brenda” on Wednesdays. The pub was 
packed. There were no women except 
the Skimpies - barmaids in crop-tops 
and knickers. The windows were 
mended with sticky-tape; the ceiling 
was made of pressed biscuit tins. The 
air was blue and vibrant and. as a 
bonus, the police were attending a 
brawL 

With the minimum temperature 35' C 
sleep was hard. We camped in a white 
dust-bowl between orange rock out- 
crops. Here were some healthy kanga- 
roos - big reds, and their greyer 
females called blue fliers. But every- 
where was death - near the tent, a 
baby feral camel’s skeleton, and a mum- 
mified roo boxing at the sky. It is the 
deja vu of the desert. 

North of Mount Magnet the highway 
crosses a dry salt lake where the 


Julia Berney leaves behind traffic lights , yuppies 
and enlightened attitudes to women as she 
travels around Australia's outback towns 


Winter brings zero temperatures and 
floods followed by August’s floral erup- 
tion. But now the Murchison was in 
drought The kangaroos were dying. In 
an often featureless landscape the only 
punctuation marks were burnt-out 
Holdens and Valiants wrecked in the 
mulga scrub. My car shut its eyes. 

The horizon hiccupped into Mount 
Magnet surrounded by truncated pyra- 
mids of mine tailings that go virfdian, 
purple, pink, according to the time of 
day. We had a shower - which would 
not run cold - at the caravan site 
which was more a miners' shanty-town, 
with caravans in a circle like a wagon- 
train. Contract workers come and go, 
but some had stayed long enough to 
plant window-boxes with spinach and 
petunias. 

Magnet’s night-life beckoned. One 
iron-roofed hotel was holding a disco. 
Four coloured globes flashed in an 
empty room. The next pub's 
air-conditioning was on the blink. The 
third pub looked much seedier and 
more interesting. 


uncommon and curious dunna-dunna 
grows. It is related to hibiscus but looks 
like green coral candelabra. Last cen- 
tury when alluvial nuggets were found, 
the lake became known as the Island of 
Gold. 

At that time, between here and Meek- 
atharra stood a town named after a reef 
of gold: Day Dawn. The town had seven 
hotels, a soft drinks factory, its own 
newspaper, post office, race course, hos- 
pital. railway station, shops, and 3,000 
people. After Great Fingall mine closed 
in 1917, the town crumbled back into 
the desert 

Only the mine office remains intact, 
among a few low ruins, cyanide warn- 
ing signs, and rubble jewelled with 
smashed bottles. Day Dawp touched me 
deeply: such a beautiful hopeful name, 
such an ugly heartbreak landscape. 

Cue, the sister of Day Dawn, was 
once called Queen of the Murchison. 
Cue survives, but her handsome public 
buildings now contrast sharply with the 
empty shops. An ornate bandstand 
rotunda built at the start of the century 


honours the Murchison pioneers: “With 
water-bag and pick they conquered an 
inhospitable desert and carved out 
happy and prosperous towns.” Sad 
irony it seemed, in the silent band- 
stand, with sunset glow on the shut- 
down town. 

Meekatharra. however, has the Wild 
West atmosphere that pervades many 
surviving gold towns. You expect shot 
bandits to fall from the wooden-railed 
balconies. But today’s outlaws, accord- 
ing to one miner we met, are men run- 
ning away from spousal maintenance 
obligations. Although he too had fled 
north from a vengeful wife, he was 
pleased the percentage of women in 
Meekatharra had increased slightly. He 
also praised the Meeka bikies, tradi- 
tional baddies, who at Christmas held 
an “orphans' part}’" for anybody who 
had nobody - which meant nearly 
everybody. 

i shared my roadhouse shower with 
several frogs. You have to admire the 
resourcefulness and endurance of Mur- 
chison residents, animal and human. 
After just three days we were reduced 
to tippling Staminade to replace lost 
mineral salts aod energy. The streets 
burnt the feet of our city-soft Doberman 
while Meekatharra mongrels swaggered 
by like canine gunfigbters. 

However much you drink your thirst 1 
remains rabid in this stupendous heat. 
Flies by the dozen drank from our eyes 
where they seemed to get intoxicated, 
for we could roll them away like cur- 
rants. 

Back at Mount Magnet it was the 
14tb consecutive day over 45'C. We 
spotted what looked like a raincloud in 
the west, decided to head for it, and ran 
straight into the Anal fling of Cyclone 1 
Daphne. It was like driving into a 
titanic car-wash. The blond hills of Ger- 
aldton were glad: “Sun City" had been 
dry for five months. Later I rang the 
Weather Bureau to find how far the 
dying Daphne spread her charity. 
Mount Magnet never got a drop. 

■ Information: Meekatharra is 765 km 
north-cast of Perth. Most towns on Great 
northern Highway have hotel aceornmo 
datior, or very basic camp-siics. Il is 
unwise to explore desen tracks even in a 
4WD vehicle, unless fully-equipped and 
possessing good knowledge of the 
country. 


FRANCE 

Winter “Paradise” Is 14 Acres 
On The Cote D'Azur 

NOTE L /9 /. 


FLIGHTS 


SCHEDULED FLIGHTS 


CYPRUS 


SPAIN 

£155 

FRANCE 

£79 


CAP-FERRAT 
t Formerly die Hold Ju Cap Fenat) 

Bcrwci-n Mice anJ Monte Carlo overlooking the Mediterranean in a 
benititui private park lies this legendary hoteL A special “Cap in Style" break 
is available from HOC* p.p. tor .my two nights, including dinner, transfer and 
use a the sc manorial outdoor heated pool. Telephone (010 331 93 76 00 21 
kv ren.iv anons or our 24 hour brochure service on 1081) 846 9069. 


LE ROY SOLEIL 

HOTEL - RESTAURANT In the HEART of the LUBERON 
TENNIS, POOL. GOLF NEARBY 

Marvelously restored 1 7th cent stone residence yyift varied tSrtrg room, 
beams. 1 2 chanting rooms & 2 apartments afl vattv T.V. rhWbar a idfaect ciaJ 
phones. 

One of foe best cuisines of rig Luberan, warm professional welcome. 

84560 UENER8ES - GORDES PROVENCE (VAUCLUSE) 
TEL: 90 72 25 61 - FAX 90 72 36 55 
CHAINS: CHATX HOTELS I LA - LES RELA1S DU SI LANCE. 


AUSTRIA 




COMPETITIVE FARES— CALL NOW 

071-9357287 


AIRBREAK TRAVEL 

v;:rv. (ATA 


DISCOUNT FARES 

In i)l Class. Club 
& Economy Class 
Also Concorde 
For the best puarsniced deals 
Please contact the experts 
071-439 2944 

Fas 071-734 22*2 

Pan Express Travel 


CONFERENCES 


COTE D'AZUR FRANCE. Complete package 
conference & seminar oigantoarv. Brltah 
Staff Anglo Azur sari 33 S3.D7U80. 


raisons 

V 

THE DORDOGNE EXPERIENCE 
In the aoBibaaotifal part oT France 

fcasrioua chancier houses healed pools - 

rents! ail year UK BrochBreUne- 0836 
8S0424 For rcmrvstioos 4 eua n lr tea. 

Freephone - 0600 897945 
La Eoudet. 24220 St Cjrpflnn, France 
Tel (01033) SL29A1.S3 
Far (01033) 53 sa 

THE FRENCH SELECTION otters 100 Supefl) 
hotel* ana cnauaux otl tfis beaten back. 
The French Cnmler Close. Lon- 

don syjix rea abta 59374 . ajto 
071-235 0634. 


SCANDINAVIA 

SCANDINAVIAN CITY 

BREAKS 

Fine dttes swat your discovery! 
HddrUfc BALTIC CRUISE fifth lux 
SUA UNE; SlocHtokn; afco 
Copenhagen & Oslo - extents hoMay 
choice by Air/Sea Oct/Apr. 
3radwre: FInnchatot Hois LKL, 

Dunfra. Cornrto, PanhBNr* PUG 2JZ 
Tel: 07K 70020 


0800 289 


to save up to 50% on your 
next 4 STAR CONFERENCE 
within minutes of the M25 

Down halL 

Country House Hotel 


Tel: (0279) 731441 


THE travel trade seems 
ao npiuaed ty its worst year. 
After 'the Gulf War, collapse 
of the International L ei sure 
Group, and a 10 per cent tall 
ta bookings this summer 
leading tow operators might 
tavfrtaen: expected to take 
a low profile for next year, 
writes David Churchill 
Far from It; with most of 
the major brochure launches 
for aext summer completed 
the number to the past week 
or so has been at record levels. 
. Thfe optimism has been 


The top two travel agencies. 
Lomi Poly and Thomas Cook, 
both report early bookings 
for neat summer up by at least 


25 per cent on the same stage 
last year. 

The en thusiasm to book 
early for next summer has 
takes most tour operators by 
surprise. They had all 
launched early booking offers 
with more optimism than 
hope: the deals on offer were 
rood, but not so good that 
they woe unrepeatable. 

Prices are an average of 4 
per cent above last year levels 
and although operators such 
as Thomson have warned that 
when early booking deals ran 
out, they might have to 
Increase prices by another 4 


Travel Business 

per cent to match rising costs, 
this seems hardly a big 
enough threat to justify the 
buoyancy of booltings. 

More significant are the 
discounts and other deals 
being offered by travel agents, 
desperate to generate cash 
flow. Lunn Poly, Pickfords, 
and A T Mays are all offering 
discounts - typically about 
£40 to £50 off an average 
priced holiday of about £400 
per person - on holidays 
booked through them but 
usually combined with buying 
their travel insurance as well. 
Thomas Cook Is. instead. 


MOTORS 


offering free travel insurance 
for children. 

Initial sales so for suggest 
that Greece is doing better 
than expected. But it remains 
early days in the package 
holiday market: the capacity 
on offer for next summer well 
exceeds the anticipated 7 per 
cent market growth. If so, 
then early bookers will not 
be alone in getting good - 
bat not necessarily cheap - 
deals for next summer. 

■ ■ ■ 

GSTAAD, one of Europe's 
most glittering skiing shrines, 
has been dropped from the 


latest edition of the Good 
Skiing Guide published by the 
Consumers' Association, 
writes Arnold Wilson. 

Editor Chris Gill, who bases 
much of the book on feedback 
from readers, says fewer 
British skiers go there and 
there was "no point in wasting 
seven pages of the book on 
Gstaad year after year." 

The fashionable resort, not 
particularly well-known for 
the quality of its skiing, 
appears to be experiencing 
similar problems to its OS 
counterpart Aspen, Colorado, 
which is trying to persuade 
skiers that a holiday there 
does not have to be pricy. 


HARLEY 

DAVIDSON 

EXPORT 

New Or Used 
Lowest Prices In die World 
100's available for 
Immediate Delivery 
We also export can 
Mr. Young 

USA Tel: 407-3*1-5840 
USA Fas 407-391-9790 


SAAB IN WARWICKSHIRE otter the full rthge 
of now Saafis and profajbt, me larged 
Wloc-jon of SupCi'uT uDN Snobs In MiO- 
lenrfs. Lime Saiage Ltd. Roys! Leamington 
Mr Tnyler Tel! (Bit 423321 


THE PARSES 

THE Ali SUITE HOTEL 
FROM £90.00 tor 2 persons 
INCLUSIVE Oft 

* 5vrTtmrv- Rr — 

* f jinn y Kfrhm g Urn In Otofa Suite 
■AH Modern Facdmts 

41-43 Bant fart Cardens 
KDIgbisbrldge. London SW3 1PW 
Td: 071 681 9044 
Fax: 071 235 3447 


LONDON ELIZABETH 
HOTEL 

A fire Ceaual London Hotel ow rinoUng 
HydePaL lisflystouted fusBn mp at. 
AH iDoeusrttk DtrcO Dbl pbenc eoLt*. 
Lt&laiSBan^ hr fttam Service. Titee 
Car Park, fiwn— t Bum fa Bar. 

Sate lad English Brratett + VAT 
Staigfa 13300 Twta/Doubfc GSU0 

Lauteer Tmaau Hyde fat 
LoadoaW23PFTd: 071-402 66(1 “ 
F*c 071 224 9900 Tbc 223 17 


DRISCOLL HOUSE HOTEL 200 single raw 
Cl 30 par or £27 par day partial twain 
Good food. Apply 172 Now Kant RH London 
SE1 4YT0n 703 4175. 


YACHTS 


untunv MOTOR YACHT CHARTER Ccewod 
yachts ter 5 -20 : C700 - E2S.00Q daily; lull 
itinerary planning, food, wlno Mtocdan - 
limousine services. Mediterranean t 
worldwide 071 409 3270 


IRELAND 


THE BUSH SELECTION alters a choice ol 
delightful country hotels, csstlm and term- 
housae, chosen tor meir eendort ana hat- 
pita Dry. Write or phone ter brochure The 
Irish Selection. Chaster Close. London 
SW1A 7BQ Oil MS 0055 


LAKE DISTRICT 


RATHER SPECIAL COTTAGES around the 
courtyard ol a Georgian country house. 
Langiandj oi Carnnel 0S385 36475 
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PROPERTY 



A subtle change of tack 


Although interest in pricier flats has largely evaporated , one development has been ablej 
to adapt its designs to an increasingly price-sensitive market , reports John Brennan s 



N OT A single British hank 
could he found to join the 
Ifne-up of funders for Carl- 
ton Gate, London. W9. 
three years ago when 
Declan Kelly set out to create the larg- 
est single residential development in 
west London since the 1930s. 

As it turned out. their caution saved 
them from having to join the protracted 
negotiations between banking syndicate 
members when Declan Kelly’s company 
later went into liquidation. 

After Declan Kelly's collapse, bank 
syndicate leader Security Pacific Euro- 
Finance and its funding partner Eagle 
Star did manage to hold together the 
£59m project finance facility raised for 
site purchase and initial building costs 
for proposed redevelopment of the for- 
mer St Mary's Hospital site near the 
Regent's Canal on the edge of Maida 
Vale. 

However, the 282-apartment first- 
phase that is now completed is subtly 
different from the one envisaged in 
1988. 

As construction work progressed, the 
flats were scaled down to meet a 
changed market. The first sales cam- 
paign in the Far East emphasised the 
lavish scale of the 2,000 sq ft pent- 
houses, the integral residents' leisure 
centre and the planned artificial lakes 
turning the 10-acre site into an exclu- 
sive waterside campus. Launch prices 
averaged £250 a sq foot, and the initial 
sales programme produced encouraging 
numbers of advanced purchases off- 
plan. Three years on, and Stephen Gal- 


Cartlon Gate In west London: scaled down to moot a changed market 


pin, the sales director of Carlton Gate 
Development Company, talks of the 
scheme in terms of "value for money". 

Seventy-five of the 2S2 Oats have been 
sold and are now occupied. Purchasers 
have exchanged contracts on a further 
50 units and 19 more are reserved. 

Roughly half the sales and reserva- 
tions date back to the pre-sale era. Now, 
as Stephen Galpin explains, “construc- 
tion styles have been adapted to the 
market Initially, the sales were all of 
much bigger apartments with prices in 
the £350.000. £400,000 range." 

As the market turned and as buyers 
disappeared from sales agencies' lists, 
interest in these mid- and upper-priced 
flats largely evaporated. As in London 
Docklands, developers with large area 
flats found that they could sell the occa- 
sional smaller studio properties, but 
that an invisible price barrier formed at 
£200,000, or so. 

Carlton Gate was able to adapt 
designs to this increasingly price-sensi- 
tive, rather than space-conscious, 
demand because the scheme was not 
completed. Given the financial back- 
ground to the development, the sales 
tPAtn was also able to take a more real- 
istic approach to prices. 

Asking prices in many completed but 
unsold developments across London 
have been held firm for no other reason 
than to give notional comfort to financ- 
ing banks that the value of their loan 
security has not reduced. That helps to 
explain the number of projects where 
developers have become reluctant land- 
lords. furnishing and temporarily rent- 


ing apartments rather than accepting 
the writedown in capital values that 
would occur If they did reduce asking 
prices to current market levels. 

At Carlton Gate, the concentration on 
smaller apartments and an 
across-the-board reduction in prices 
bringing average costs down to £2io a 
foot, is backed by buyers incentives 
that include a zero per cent mortgage 
loan facility for up to 90 per cent of an 
apartment’s value for a year. 

Most of the recent purchasers have 
been taking advantage of that offer, 
according to Galpin, but he confirms 
that cash buyers, or those arranging 
their own finance, can haggle over ask- 
ing prices now ranging up from £89,500. 

“We are willing to consider discounts, 
but we are taking a fairly hard line. We 
believe that the days of the big dis- 
counts are over. Sensible pricing Is the 
name of the game now, and w e believe 
that we have made prices competitive.’* 

Current buyers are being offered free 
membership of the nearby tennis dub 
as compensation for the temporary lack 
of the promised leisure centre. But Cad- 
ton Gate does intend to get that centre, 
complete with residents’ pool, up and 
running shortly. As for the equivalent- 
sized second phase of the development, 
Galpin says: T would not want to see 
construction on that underway until we 
have completed sales here.” 

Later this month Carlton Gate 
intends to adopt a sales strategy that is 
uncommon in Britain In that it will 
invite any established estate agency to 
act on its behalf for a p re-agreed three 


per cent commission. 

At the outset. Declan Kelly appointed: 
Brian Lack & Partners and Hampton^ 
as joint sates agents. Under the new -; 
regime Quttons are acting as overaltj 
marketing advisers to the oevdiment^ 
company. Brian Lack remains one oft 


the contracted agendas, along with^ 
Harrods Estates, Fattens Reawentialj 


and Chestertons Residential As an j 
"open to alT arrangement, an unlimited^ 
number of agencies may soon-add GarP 
ton Gate to their instructions InL. "1 
«It is a departure for this country.* ] 
says Galpin, “but my feeling la that on \ 

a development of this rise it is logical to '; 

assume that no one agent can satisfr * 
(he demand far applicants, so why pro- 1 
dude any properly constituted agency j 
that can help uST - ■ .] 

The 125-year leases offered with the ? 
apartments seem to have satisfied the 1 
current crop of buyers. But with man- > 
agement fees yet to be established and j 
the Commonhold regulations, an the j 


immediat e horizon, one evident braiefit 
of buying now may well be an early 
right to buy in an effective freehold. 

However, it seems that the. mage 
I/mrion flat buyer has yet to show an 
avid interest in the Lord Chancaflor’s 
deliberations on property tenure, Tt 
takes a long time for public perceptions 
of the new law to filter through,” says 
Galpin. “No-one has raised the point 
yet But we have been seeing a quite 
good change in the market as a whole 
in the past six weeks with a lot more I 
people willing to come and view and to | 
talk.” 


How to find life in the market 


Chart 1 Property Transactions 1978-91 


John Brennan on a more accurate guide to home transfers 


THE MISSING link in most 
discussions about the 
residential property market 
has been a common standard 
of measurement to show the 
trends in the volume of homes 
sales. 

It is sales turnover, not 
prices, that really shows 
whether the market is alive 
or dead. 

Now, thanks to a piece of 
statistical detective work in 
the Stamp Offices and District 
Land Registries, a 
substantially more accurate 
guide to the number of home 
transfers has been made 
available. 

Until now the only generally 


available figures for housing 
transactions have been based 
on reports of the number of 
new mortgages granted. Those 
figures exclude cash buyers 
and include remortgages. By 
adding the number of 
“particulars delivered" to 
Stamp Offices and .rand 
Registry offices and 
stripping-ont commercial 
property deals, it Is possible 
for government statisticians 
to produce figures for housing 
transfers nationally and 
regionally that are, normally, 
no more than a month out of 
date. 

The main benefit of any 
such series of figures Is to 


identify trends. In this 
instance, the sales volume 
figures chart the rise and fell 
of the residential market with 
an accuracy that no average 
price indicators can match. 

Even in the least confident 
periods for home buying there 
are a million or more 
turn-discretionary moves. 
People die, people divorce, 
famili es outgrow their homes, 
they move jobs, they dedde 
that they can no longer stand 

their neighbours. 

It is on the broad margins 
of the market, among the 
home owners and woold-be 
home owners who may or may 
not decide to buy a house or 


flat, that the pressure of 
demand has the most direct 
impact on values. 

Through curt the 1980s sales 
volumes on the margin 
responded, as one might 
expect, with mortgage rate 
changes. Sales slowed in 1980, 
and especially in the thir d 
quarter of the year, as loan 
rates rose to 15 per cent The 
subsequent house price upturn 
is marked in the steady rise 
in sales activity, with a dip 
in 1985 when rates increased 
temporarily. 

The race to buy ahead of 
the withdrawn of double 
mortgage tax relief in the 
autumn of 1988 was followed 


by an immediate dip in sales, 
from 583.000 to 505,000 in the 
third and fourth quarters of 
the year. The gradient of the 
charts is steadily downward 
after. However, first and 
second quarter sales 
transactions thfc year, 
running at 338,000 and 322,000 
respectively, none too 
different from the totals 
recorded in the last two 
quarters of 1990. As the 
Council of Mortgage Lenders' 
says: “The trough in the 
number of transactions now 
appears to have been reached 
with the property market 
'bumping along the bottom* 
for the last four quarters.” 
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Note: 1991 figure is first five months at an annual rate. 
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GARTH MEWS EALING W5 

Luxurious new development 
comprising two and three bedroom 
houses set in an exclusive courtyard. 
Many of the houses benefit from large 
first-floor balconies giving views over 
the adjacent golf course. Additionally 
the houses comprise: Living/dining 
room, professionally designed kitchen 
and bathroom, garden, secure 
underground parking. NHBC 
guarantees. 

2 BEDROOM HOUSE £150,000 

3 BEDROOM HOUSE £175,000 


Selling Agents: Barnard Marcus, 55 The Mall, Ealing W5 3TA 
081 579 5050 Mon-Sat 081 876 9546 ans phone. 


Royal 

Insurance 



LINDSAY 


SQUARE! 
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A classic garden setting in the heart of London 


A selection of the finest new three to five bedroom family homes 
in London are now available at prices from £295.000 

E Icganlly styled around peaceful private landscaped gardens these 
townhausffi haw been finished to the highest specif icat ions. 

Each home has an integral garage and most have private patios. 

Ail enjoy the benefit of excellent security, uniformed concierges and of 
course - the exclusive use of London's newest garden square. nuccTPDTAiuc 
; « the „ i nEiOl EiKlUIYN 

Showhouse open Saturday and Sunday ~ "•'“iwknti* i — 

A7 1 coon 23 Sussex Street, SWi 

ESTATE 071828 9920 071834 9998 


Residential 

Investment 

in 

Chelsea 


A luxury development 
of Apartments and 
Townhouses 
in Chelsea, ideal 
for letting. 


Apartments from £150,000 
Townhouses from £525,000 


Hudson Place, 
Hortensia Road, 
Chelsea. 
0713522883 




Cavendish Avenue, St. John’s Wood, NW8 


A fou ■ieuu.bni Of. »(uai louLmic fcmuimg ,i nmutkoHe 2C0‘ Siwrfi Wen facing omien. 
4 rnnufv! fWii-rm,. -) Pmuful Hirin'*™* (-■ En Suite J . RertpOun Hull, Pruning Rnm, 
Doling Riaim. hhnoy/Fjmiy Rmim. fj^henffimAiast Rnm, Ut&rj Rnrtm. Guest 
Cttiloi'irn, Sdf Omtigned Skiff Fiji Secure Fimaturt FuHanj; jiv up m 5 curs. 


PRICE UPON APPLICATION 
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IRELAND 
DARGLE COTTAGE, 
ENNISKERRY, Co. WICKLOW 


“THE MOST ROMANTIC SETTING IN IRELAND- 
ON 60 ACRES — 14 MILES DUBLIN 
Daigle Cottage and Glen is modi more than just a property, it «V : 
dream of natural beauty with the Dargje River pounding through its 
bean, which has grown into probably “the newest of the great shrub 
gardens of outstanding Historical interest", the views from the wafts 
change like a Yeats painting with the variety or colour melting into 
the sheer and extravagant background of the Wicklow Mountains. ! 


The house itself, is in need of refurbishment but basically includes 4 . 
reception. 7 bedrooms. 5 bathrooms. The Summerhouse was 
designed to provide the ideal location for conferences, hospitality or 
restaurant 


HAMILTON OSBOURNE KING 
32 Molcsworth Street, 

Dublin 2. 

Tel: 01 0-353-1-76025 1 : Fax: 010-353-1-767066 



Choice 400 acre ranch for sale. Nestled between ' 
spectacular peaks of the Continental Divide and bordering 
on Arapahoa National Forest this perfect retreat serves 
as dude ranch in summer and prestigious cross-country 
ski centre in winter. Excellent accommodations in main 
lodge, bunkhouse & cosy cabins. Fish for front (pan for 
gold?) in our mountain streams. Less than two hour's 
drive from Denver’s International Airport. 

For further details contact 
Mike Parnell, Nassau, B ahamas 
809+325-0921 (Fax: 809+325-0911). 



BRITTANY FRANCE 


NEWLY BUILT GOLF COURSE 
WTITI CLUBHOUSE Se DRIVING RANGE 
PLANNIN G FOR 50 BED HOTEL 
AND 95 RESIDENTIAL UNITS 


Ri ‘ K 


FOREIGN MANORS 

. . EXCLUSIVE PROPERTIES 


„ ^ EXCLUSIVE PROPERTIES 

we mow now to find the most beautiful properties avaibtbki iu France 

tl‘u Jiph opt- rrrivflfr mnfm-ft «tmI ii.Ihh-J, .f.. . 



MAYFAIR 

FREEHOLD 

Off South Street - 
Drastically reduced. 

4 bedroom, 

2 bathroom house with 
doublegarage. 
£515,000 FREEHOLD 
EGERTON 071 493 0676 


Chester Terrace, Regent’s Park, NWl 

An ftuutjnJlrty; Wujfi jenJmn- ftvfunil£ riutpufreit U'cr fiiang iurtoi rtver fLtffOU'i Pink. 
Prnwjul Sui itfiwnpriiiuirBciii «nn. rDreuiniRuiimsG? Butftmnn. Jf4 Further (Wipvhhj, 
2 Further BdJm.CTTu [I En SiuuJ, Sbuiurr Ruum, Maffiuftcait 'L~ ShufxJ Drawing Raim, 
Dnun* ffmim. Finnrfj Rum. StmfyBftiwnrfl Five. — - 

KadintlRreal^M Ram. Cues Ctnabimn. ^ ■■ 

Amnios oK-feidc Lift Jeivms ufl (Un, InH&d IvVtv-ivt s-^r accT 

hesaLuii PurL/ng, Gimmuncd Cundciu, [j A J 1 Ul\’LrlA3Cl[ 
Suf/inuMioJSttwn^Sjsem. mu— a si— iwfi wn 

t/H 70 YEARS SI, 600.000 SOLE ACENT T*iinJMflHr«fl7i7iiw« 


“7 nraront 01 top ate 

hud om how we C» h% find Ihe light pre,^ «£ 4e rigf* ^ 

PleMe telephone Agnfa Jaubot or Anita Wales on OKI *77 OJl 

or fax 081 870 4995 «2|-23ElJyngeRowl, London Swjg 2HW. - 
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ANDRE LANAUVRE & CO 

REQUIRED IMMEDIATELY Flats to rent for 
Corporate personnel being transferred. 1 or 2 bedroom 
units in Central London from St John's Wood to F ulham, 
Holland Park to the Barbican. Units of 5 to 20 flats 
would be ideal, and we also require individual units. 
Tel 071 259 5233 Fax: 071 235 2342 


KCTCUTIW 

AMiranm 


*■ j-"®***. 

Piq noorf of IhG tJy of Wtennynstw. 48 uwv 
owl T NmatoQ BaH afaJo i-?i»<Harrai 

ww re t, nvxuta rnWrrvn. p**J 
cww MirnnHCuny MnrivKhnmne Mm’ 
ujcuMvcoBvsK.an. 
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AMPTONS 



SURREY - COBHAM 
Easy access A3 / M2S. 

A charming period farmhouse In 

• ddlghlfol rural setting. 

3 reception rooms, 6 bedrooms, 
bathroom Various outbuildings. 
All in need of renwimi 
About 49 acres. 

Guide £500.000- 


For sale by auction on 
SOlb October 1991 
(Unless prcnonsly soldi. 

Cob bom Office. TU: (0932) 867221 




GROOMBRIDGE PLACE, KENT. Royal TuntiH^ WsUs 4 miles. East Grfnstead 10 mnes. London 
SO mUosi MjS (15) 15 miles. A MgMflcont mIAA7tb Century Grads I listed moated to ms amid saporb 
pa r kl a nd. 5 reception rooms, 4 principal bedrooms, 7 fljrthar bedrooms. 3 cottages. Courtyard with range 
of (wildings Including WIDard room, garaging and storage. Terraced formal gardens, model fermbuildlngs, 
arable and pasture- land. About 164 acres. For Sale by Private Treaty. 

Joint Goto Agante; atmtt * Parker, London: 071-629 7282. 

4UL.dk R.WJ.Ctuttea, Sums (0342) 410122. Rof.ioe50402. 
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BERKSHIRE/HAMPSHIRE BORDER. 

Newbiay 3j mfies, Basingstoke 13 mUes. 


Aa elegant neaatry boose tfattag (ram tbe early 
X9tb Cnatsry sat asaMst paiWSte, gardens and 
gyenwla. Entrance hall, 4 reception rooms, 
kitchen, domestic offices. Cetera, 6 bedrooms, 

5 bathrooms. Integral 3 bedroom flat. ISth Century 
coach house. Formal gardens and grounds, 
paddocks and (aka. About 21 sens. 

Newbury- (0635)521707. Rafiiwerr. 


DEVON. Okehampton 8 miles, Exeter (MS) 

32 miles. The FtehMgb Estate. A superbly 
situated realdeetlaL agricultural and sporting 
estate above the Tentdge Valley. An elegant 
9 bodroomed house. Garden, parkland, woodland. 
Lodge, 3 arabte/stock farms. Fishing rights. 

About 414 acree. Shooting rights over a Ibrtber 
277 antes. As a whole or In 7 Late. 

Exeter (0392) 215631. London: 071-629 7282. 

M.13AB22S. 
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NORTH YORKSHIRE - Kaareetwroagb. 

Harrogate 2 miles, York 18 miles, Al 5 mites. 
Ualqae period bMse en the banke af the Rhrar 
Nldd. 3 reception rooms, sitting room, study. 

7 bedrooms, 4 bathrooms, domestic offices, cellar. 
Coach house, gardens, orchard, paddocks, stabling. 
-■TOMfTt auWb/ 

Harrogate: ’ (0423) 561274. fef unreal. 


SUSSEX - DalQngtoa. HeethfMd 6 miles. 

A superbly principally 3.7th Century country borne 
is a dafightfal unspoiled rural posHJoit. 

Reception hall, 3 reception rooms, 5 bedrooms, 

2 bathrooms, oil fired central heathg. Garaging, 


outbulkflrgB stabling, garden, paddocks and lake. 
About 26 s ' acres. Region £495,000. 
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SURREY - OXSHOTT 

London 20 miles. Gatwiek/ Heathrow 30 minuter. 

[Waterloo 30 minutes]. 

An outstanding new country house thoughtfully designed 
to the highest stauderd by CresL 
4 reception rooms, Idirhen/breakfast room, 3 bedrooms. 

3 bathrooms (2 en mite). Garaging, landscaped garden. 
Aboard sere. 

Esher Office. Tel: (D372) 4684 LL 


HERTFORDSHTRE - NR HEM EL HEMPSTEAD 
M I ( )8) 4*4 miles. M25 ( |20) 5 miles. (Eustott 30 minutes). 
An imposing Grade U house debug from the 17th Century. 
3/4 reception rooms, kJtchen/breakfsst room, playroom, 

7 bedrooms, 2 bathrooms, dressing room. Senna. Snooker 
room. 2 bedroom cottage. Indoor pool. Courtyard 
Outbuildings. About 7 acres. 

St. Albans Office. TU: (0727) 40I0I or 
Head Office. TU: 071-493 8222 


feUMreai. Lewes: (0273) 475411. 


ReT.6004601. 
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WHERE THE 
BEST PROPERTY 
GOES IN 
WINTER 
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OUT NOW - THE HAMPTONS MAGAZINE 
Presenting some of the finest im n and 
country property. The Hamptons Magazine is 
available free of charge from your local 
Hamptons office or by calling 071-493 8222. 


moh --ro ivccft.a »mi Ak 


Head Office: 6 Arlington Street St James's, London SW1A IRB.IHcphone: 071-493 8222. 
Intcmalionai Enquiries: Facsimile: 071-491 3541 

tunpians Rmidmeal. Offices in England. ScjdanJ.Thr Channel lUonds and Honj Kong, w oh ano ei oi cs In Europe and The USA- 
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LEICESTERSHIRE - HentMgheM. Uppingham 
4 mBes, (SI Panoraa approx 65 mins,) A Use 
country bouse wHb sragnMuant gsrdene. 
Recaption hag, 3 reception rooms. 5 bedrooms. 

3 bathrooms. Range tratftlonsl outbuildings, 
garaging, grounds and paddocks. Abeat 6 sens. 
Jokrt Agmrts: Mask Kama Agaaelae, Frank tan e^ 
La teel en (0533) 551518. . 

Hlaiket B eih eraii gb! (0858) 433123. Raf-llAAOTSt 


SUFFOLK - Stenbaui AspaL Oobenham 4 mUes, 
Ipswich 10 mBes. An buataculately presented 
17Ui Ceutuiy fsrmbouka eat Is Its ewu grousde on 
the edge of the vBlage. Entrance half. 2 reception 
rooms, kitchen /breakfast room. 3/5 bedrooms, 
en suite bathroom, shower room. oH fired central 
healing. OutbuHrflngs. Gardens and paddocks. 
About 7 scree. Region £325,000. 

Ipswich; (0473) 214841. Ref.SA*8634. 


13 HILL STREET BERKELEY SQUARE LONDON W1X 8DL 

071-629 7282 


KAMRSHIREi9USSEX BORDERS - Petars- 
llakl. Substantial, mo loealoa 8 bedroom 
home, ideally situated tor oesy travel to 
London and S Coast. 3 recap- UL 3 baltu 
doaks. Rocondy BuUI games room suitable 
for conversion to 'granny flat ' Dble 
gamgo, bbq area, mature garden and 
orensrd - t acre Wonderful opportunity to 
acquire tnn sstaoltened 1 SCO's property m 
eseetlam orcei mci. Crt. dole gtuing & 
carpetma mrcugtrouL S. toeing incredible 
views. Otters in region of £305.000 
073044188. 


CLUTTONS 


KENT— FOLKESTONE 

Dover 8 miles. Ashford 15 miles. Canterbury 15 miles. 

A; ,!, -"‘i0s .4: .. . .v. • • >' 
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LEAFY SURREY Regalfy spadous 2 3 and 4 
bedroom apartments In eooded ositmg at 
Cterendon Perk. Oaten. Bum by Higgs 
and HIP Homes lo a sumptuous speciOce- 
flon. Including French osK kitchens with 
oven. nob. micTowe/e. (ridge, freezer, 
washing machine and dryer Imposing 

rec ep ti on room, sp ec ious bedroom* and 

bathrooms. Balconies or patio lo an prop- 
erties. Satellite TV. security, video entry 
From CIS5.0CO Snow Apartmenl open 
Thursday - Monday Tel: Bl ocs Horse 
Agencies. Gascoigne Paes on 033* 6031 
« M73 Beztaa 
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MULLUCKS 


HERTS/ESSEX BORDERS 

Bishops Stortford 3 mKa, Mil motorway 4 miles 
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CLUTTONS 



Om the Instructions of the 
Oxfordshire Regional Health Aethoritj 


OXFORDSHIRE - BANBURY 
M40 CORRIDOR 
8.58 Acres 


An Outstanding Residential Development Site 
with Outline Planning Consent 


Suited to Mixed Housing including Flats. 
Close to Town Centre. 

Serviced Site with excellent access to main road. 


For Sale by Private Treaty 
Sole Agents 


23 Beaumont Street, Oxford 0X1 2NP 
Tel: (0865)246611 
Fax: (0865)791572 

(Ref: HSU) 


psffi 


A prestigious development of luxury apartments and 
penthouses in an enviable position set in 
landscaped gardens on the Sooth Coast enjoying 
far reaching Channel views. 

Spacious living room with large south facing balcony, 

2 bedrooms both with cn suite bathroom, 
hrred kitchen with Neff appliances, 
large entrance halt with cupboard space, 
further cJoakroom/showcr room. 

Lift service. Video entry phone system. 

NHBC guarantee. Garages. UPVC double gtaaed 
tilt and turn windows. Economy 7 hearing. 


Joint Agents: 

CLUTTONS. FOLKESTONE OFFICE; (0J03) 850422, 
CANTERBURY OFFICE: (0227) 457441 AND 
LONDON OFFICE: 071-408 1010 
KINGS. FOLKESTONE OFFICE: (0303) 52296 



MagrifaeathaM twxpKonroocns, kitchen breakfast room, cellar^ 
- 9 bedrooms, 4/S bathrooms, outbuildings, 

\ magnificent vflhwe setting, m*turetf*j4. paodneks. 


TOWBWrUne. BAowSteitfad. Hate CMZ33Z- Telephone 0279 755*00 


WELSH BORDERS 

Stacwsbaiy rod Lwfldw 22 miles in defighrful Open Cccmryikl* 

WHITE HOPTON 
Sara, Near Newtown, Powji 

Ddigjafol Cnde II Liwed Coui&y Hsbk &ill ef dunerez wiiH 4,75 Aero, 

S Bedrooms (Ira wile), 2 reception rooms, modem folly fined Vjlrinrt . unul office*. 
3 gingnAtibla. fiadvlud odjouang u^to3M Acre* iviilatde if reunited. 
Apply Morrb, Marshall A Poole 
2 Shortbrldge Street, Newtown, PpwyaTd; (0686) 62*168 


LEIGH, SURREY (REIGATE 4 






Georgian Bed Bride Farahonae with attached 17th Century Barn. 
Garden & Grounds ofS9 Aerca wiU> Atfncbre Stream. SO Beeep, 
4 Good Bedroom, Scope far Enlargement. (XTera arotuui £600,000. 
White A Sons. Dorking (0308) 887654 


WEEKEND FT XHI 


ALLEN* 

HARRIS 


conn r; rs o r e i t t 








GLOUCESTERSHIRE - £1,250,000 

Cheltenham Town Centre ci miles 


An imposing fully restored Grade II listed period country house 
with Georgian Facade, well set in secluded parkland. 700* above 
sea level enjoying panoramic views over several counties. 6 
bedroom suites. 2 further bedrooms. Bathroom. 5 Receptions. 
Panelled Reception HalL Fine outbuildings. 

ABOUT 45 ACRES OF LANDSCAPED PARKLAND. 

REF: 2914 


CHARLTON KINGS OFFICE (0242) 580883 



AVON KENDLESHIRE £485,000 

Bristol 5 miles 


Imposing colonial style country house remodelled and extended to 
a high standard 5 years ago from a late Victorian cottage. Set in 
secluded c.5 acre grounds and paddock in a highly regarded semi- 
rural location. 5 Bedrooms. 4 Bathrooms (3 en suite). 3/4 
receptions. Magnificent Games room. Swimming pooL Garaging 
for 6 cars. REF: 2780. 


DOWNEND OFFICE (0272) 56821 1 
COUNTRY HOUSE DEPARTMENT (0635) 521050 


^j, Royal 



JOHN D WOOD & CO. 



London awd Country Estate agents Established 187: 



Hampshire — Hartley Wintney 

[Al Hardtj lyinlnfy ] mJe @ AO (Junrtim 51 i K mila 
S) WtedfiddiWarrhe 50mau)2 


A onperb Grade II country hooicwithfim dare aecon u nodaiiea in 
a fine rani d watlon. 


8 bedroWM, dresaing room, 4 baihroomi. 4 secondary bedrooma tvnh 
hufartmra, 5 rcecption rooms, dameslic offices, 2 cottages, outbuildings, 
formal gardens, walled gat trim, woodland, p addo cks Over J6 acres. 
JOINT SOLE AGENTS 

Lane Fox John D Wood a Ca 

071-499 4785 071-493 4106 



West Sussex — Old Bosham 

[al Oadesta 4 miks \stiHjBatt(W&rixi6dnms)6rmlB 
A clarete Georgian botuc with Qiecn Anne origin* dose to 
Botham HaHxmr. 

5 bedrooms, 3 bathrooms, dressing room, 3 reception rooms, 
kjicben/brcaktan room, cloakroom, cellar, laundry room, annexe with 
bedroom and shower room, 2 garages, swimming pod, beautiful garden*. 
About I am. 

WiNCBn&sTEa Office London Office 

0962863131 071-493 4106 


HSADOmCE: 26 COXZON STKBEX tXSNDON W1Y 7AE TKL: 071-493 4106 



SAVILLS 


SUFFOLK, Southwold 

.4 12 5 miles. AUcburshtSaxmundhwti/Hdksaivth 12 miLs. 

Ipmufi 25 mile s (Uxrpoti Slrtii Station 65 minutes i 

THE MAJORITY OF A HANDSOME LISTED TOWN 
HOUSE WITH ELEGANT ACCOMMODATION AND 
SUPERB VIEWS OVER THE SEA. 

3 Reception moms, 3 bedrooms. 2 bathrooms, cellar, crow's nest. 
Annexe: 2 bedrooms, bathroom, kitchen. 

Walled garden. 

Excess of £300,000. 

Savills, Ipswich- (0473) 226191. Contact: Mark Olnvr. 


SAVILLS AGRICULTURAL & RESIDENTIAL LIMITED 


OCTOBER 5TH 1991 


On October Scb the Weekend FT 
it publishing a 

PROPERTY SUPPLEMENT 

This supplemac wiD be solely devoted to Residential Propcny with 
informed editorial on London, Country and International Property. 
To advertise m (his feature call;- 


Ennii Stevenson - 071-873 4896 
Grahiun Lovdudr-Edmrds - 071-873 4839 


> A 






















WEEKEND FT 


FINANCIAL TIMES WEEKEND SEPTEMBER 14/SEPTEMBER IS 1991 


COUNTRY PROPERTY 



BryanJBisbop~^ ) 

HERTFORDSHIRE - CODICOTE 

VUxya Garden City- 9 mBa. Control Locdo* - M mllnm. A1Q4)- 2Yi 
Haga Cm. - ZS mimdc b, pdL 

v7:x: «r«ic 



A HANDSOME AND BEAUTTFULLY APPOINTED FORMER RECTORY WHOSE 
ORIGINS DATS PROM THE I7TK CENTURY, LYING WITHIN THE VILLAGE 
CONSERVATION AREA IN MATURE AND PARTLY WALLED GARDENS OF OVER 
HALF AN ACRE. 

5 Bedrooms 4 fine reception nmm 2 bathroom* farmhome Utchen. 

Self contained saita a£ bedroom SttUng room, bathroom and Utche* 

(Could be Incorporated boo main house). 

Superior restored wall Grade H tarn. Gann Block. DeUghtfcxl gudeni wttK outbnUdiora 
REGION OF ©WJtOOO Freehold. 

(043 871) 8871/8/9 

9-11 Church Street. Wdxyn. Hertfordihlra ALB 8LN __ 


FIM 


WOODLANDS FOR SALE 

ROTHERFIELD, EAST SUSSEX. 69.5 acres 
An attractive and well maintained wood with 
mature oak and areas of young broadl eaves and larch. 
Guide price: £864 per acre (£60,000). 

SPEAN BRIDGE, INVERNESS-SHIRE. 705 acres 
A first class well maintained productive forest primarily 
high yield class 16 year old Sitka spruce with excellent 
access in a most attractive part of the Scottish Highlands. 
Guide price: £350 per acre (£250,000). 

A range of small and large woods also available in Wales. 


Fvvotrv hv.-otniuni M.u'a.i'cmunt 

' r ■ " r 

-• -. . . 'V..' -Vv 

■ : -V- : 


( FfMfifjA) 


WEST SUSSEX 



Near HORSHAM 
Handsome Farmhouse m open ratal 
area coavcnicm for 
Crawley /Gal wick. Rvc bedrooms, 
gaidcns and grounds of 1‘Aeaes. 
Garaging for four can. 

£315.000 Fmti»4d 


Near STEYNING 
Manor Hook of 16(b Century 
origin. Seven bedrooms, four 
reception rooms. Stable yan) with 
Sussex Bam and other outbuil dings. 
2"A Acres in alL 

Bsam&aauiA 


Mrimfaii Hsmiltan 

38 IDgil Stmt, Stejnkig. Sussex BN44 3 YE 

0903 879212 


Nr. Woodbridge, Suffolk 
Fully restored Grade II 
Listed Georgian house. 
Offers around £440,000 



* 6 Bedroornm, 3 Roccprioa Room, 

* 2 Bathroom*. Shower Room 

* IQtrhm/Brafcfm Room, Laundry 

* Swimming PboyOttko Complex 

* Stable Block with IOBo&cs 

* Fnll-iize Busda Manga 

* Gauge Block 

* Gaidais, grounds, paddock* of 
around 5 1/2 acres 

2-bcdroomod cottage will, funfacr 
3 acna by separate ag ie ero eta 

Video and ISO details 
Td: 0473 225951/0473 37209 


ALMOUAME NR- MARLBOROUGH Superb 
wal appointed 4 bad, 3 bath. <1 roc mod 
village Mum. Oil goiaos An, active gcra/ 
Loo coiaanatoiy/flnvlanio unspoM news 
Onora ffl, £ 210 . 000 . Tel. WTB *W37 or 
0488 882155. 

LVMMOTOM, HampeNra. AtSraeBva 3 twd- 
reciMd matched cottoga Beamed callings 
and Nee Gordon. QCH. mains arslnagn. 
needs some repair. Village location 
Mann tweet Vta coast. Corwenlent rail/ 
reads EBM50 TbI: 0«9 B1S630 eventnue 


WANTED 


LANDLORDS 

No fees to you. We urgently 
require l -2- 3-4 bedroom 
houses. Hats, studios in all 
areas for our waiting clients. 
Our first class properly 
management service is also 
available. 

Tel: 081 452 1358. 


LEICESTERSHIRE 

DALYON, 

THE WOODLANDS, 
MARKET HAR BOROUGH 
A charming character residence 
with swimming pool, set in approx. 
2 acres of delightful easy 10 
maintain landscaped gardens 
having canal frontage. Excellent 
rail comrm mi caaons, easy access to 
Ml/MG. Large reception halt, 
cloakroom/w.c., magnificent 
lounge wii fa feature wglenook 
Gnphce, e xpooed ceiling timbers, 
delightful glazed conservatory, 
dining room, breakfast room, fully 
Coed Idichrai with com p r eh ensive 
range of oak framed units, rear 
lobby, utility room, gardeners 
cloak room/wc., large galleried 
landing, master detached double 
garage. Price: £349,950. Contact 
Spenccis, 49 High Street, Market 
Haiborough, Lrira. 0858 462238. 


A FORT M A LAND OT CA8TUESI Grab, II' 
lilted lBtti Century tori ertffi J noucas. 
private dochyonS. and 2 amigos. *0 seres 
of land in a strategic poeWon overlooking 
ttM souihertv entrance to Vm Menm Strait. 
Listed tnitldlng conaoni tor conv er sion into 
apartments and commercial apnea 2 
nours drive colcNnanl population 12 mil. 
lion All enqulrfea to Slrue A Porker, 19 
Ornsvenar Strew. Chester CHI £00. Tel. 
(0344) 350747. 


SOUTH OXFORDSHIRE. Lelconlbe Hegls. 
(M4 10 RIIIM. Wantage 2 nutos). Subuarw 
ual period Manor House mi In formal 
grounds ot c. 3 la ACRES, on Die edge o I 
Village. Potential tor (urthe* rsnevaUon as 
a rasMandai mum or odapdon tor Com- 
morclahlnstltudonaJ use 21 bod roo ms . 6/7 
battirooim. 5/fl reception. Billiard Roam. 
Ral 4834. OFFERS IN THE REGKJH OF 
£450.900 Wantage Office (0335) 771199. 


COUNTRY RENTALS 


JAMES HARRIS 
LETTINGS DEPARTMENT 
JEWRY STREET WINCHESTER 
TEL: (0962) 841842 

EAST MEOW 

Substantial country house in rural 
surroundings, 7 beds, 3 baths, 

4 receps, paddock, £1500 pan. 


PROVEN 
CAPITAL GAINS 
TAX SHELI£ 



Managed 
property investment 

Trouble free investment providing proven 
CGT roll over relief. 

■ Fully managed ■ Mortgageable properties 

■ Choice of location ■ Secure ownership 

■ Fully furnished ■ Established holiday villages 

Rin details (Including video if desired) on request 


Domaine 

Leisure 


Domaine Leisure Lid., 

Dept. 000. Domaine House. 

Gulval, Penzance, Cornwall TR20 8YN 
Tel: 0736 60260 or 
Fax: 0736 53.713 FT 4 







* 


COUNTtQ' PROPERTY AGENTS 

WEST SUFFOLK 
Bury St. Edmonds 2 miles- Exceptional indivudual 






COUNTRY HOUSE 

'Probably the bat to come on the market Una yeti'". 

Reception Hall, Drawing Roam, Sitting Room, During Roam. 
GeoMVMaiy, Kfechm /Bteskfiut, 5/7 Bedrooms, 3 Bathroom*. Budding, 
in chafing Bam. MigiiGGcni grounds wyimtirg Tamil Cotut, Foal 

and paddock - in *IL S ACRES Priced lo sell in lodayV market 
£545,904 

Brochure: &nm tbc Sole Agents. 


m 


(0284) 769999 


MAINS OF KYNACHAN, FOSS 
BY PITLOCHRY 
PERTHSHIRE 



TnBiaari barim and mbs web ffira*vaad praraU tovfta wBi 

18 nn of aDgMIy rinund a lin ibara eFLeda Ttamaal oa nidi 

umi i ifiaja vkwi ef ffia nmnufai eowrayaMa. 

FARMHOUSE WITH 3 KJEIijC AND 3 BEDROOMS, STEADING RANIS WITH OUTLINE 
PLANNING CONSENT FOR CONVERSION TO DWELUNQHOUSE 
SECLUDED YET ACCESSIBLE SITUATION 
18 ACRES OP CRAONG AND AMENITY GROUND IN ALL 


OFFERS OVER XJ35.C00 ARE INVITES 

PlNIfflfSflN The Square, Abrafddy 


0B87-2M46 


STRLTTT&JJm 

RARKERTT 

BERKS/WILTS BORDER Hungerford 6 tnlhw. M4 (J14) 8 irdns. 
Marlborough 8 mftes. Swindon 10 mflea. PadtSngion 50 rrtns. 

A magnlflcanl Grado II Uatad manor houn esntreBy poslllonod In a 
pratty vBlago. 

4 recepdona, 7 bedrooma including 2 badroomi whkli can offer separata 
accommodation, conservatory, large ground floor suitable for 
offices/gsmoa rooms, Garaging, oulbuBtflngs ai table for stutfio/gaiden 
room. Landscaped mlled gardens. About 1% acres Regfon £870J»0 
Newbury OfBoo: 55 Northbrook Street, Td: (0685) 521707 (Ref. 14AA546) 


13 HILL STREET BERKELEY SQUARE LONDON W1X SDL 

071-629 7282 


BERKS/HANTS BORDER 
DeBghtful brick/hmber Grade II 
listed fannhousa with Coach 
House annexe. 2 acre freehold 
set in Duke of Welington Estate, 
grounds, wailed gardens, 

3 gges, heated pool, 2 Ige receps 
w/lnglenook fireplaces, study, 
country kitchen w/pantry, 
laundry, 5 beds/2 baths 
(1 en suite), annexe has 2 further 
beds/ on suite bath, kitchen and 
lounge. Planning obtained for 
substantial addition. Paddington 
50 min door to door, M3/M4 10 
min yet very secluded in NE 
Hants. OIR £525,000 
0256 882772 


Isle of Man 

SranJI residential estate. 

55 acres. Douglas S minutes. 
Airport 10 minium. 

Low taxation etc. 

Newly constructed split level 
house. 3 recep. 4 bed. 4 bath. 
Enormous potential: gardens 
require landscaping. Price Guide 
£395.000 ■ £450.000. 

TeL 0484 423822 ■ Office 
0924 840527 - Evenings & 
Weekends 0836 641871 (mobile). 


own 8c 
... Country 


BUCKINGHAMSHIRE, 
BURNHAM BEECHES 
A sutcwnfal detadwd rcnfcknca in scxrat 
3 'Aacnei In mb pwa tpn ous locotfan. 
Master bedroora with oiMuto and balcony., 
Luxurious kftdion. mpraosNo duinhig room. 
Easy access to U4 snd M40 morawayi. 

OSera In togton C7SOJOOQ. 

WStofog s irsngoH Mfa a (0733 ) 52919S 


BATTLE Mi ILLS lb mltas. 17C (arm- 
Mum. S nod. 3 roc, cellars * com. 2 bM 
Om imp dmtag} 3 aerss gffin and lake, 
auibdgs, eacuiaiie psatoro salting. 
£333,000 Firtw 13 acme adjacent land 
avail Tel: (Hi* (W368 

fUPUEY, Period term house once owned by 
Homy Vuhh in imeiy village. 3 mi las from 
AiVC5 | unction. 4 bed, 3 recep. I both. 
ktUbklel Dbfa garage Gas C». Stable 
Block sal in ih acres ad), farm i and. 
U73.CCO Gooerica Meech 0483 Z3434J 
i3un-€vcs) £22998 


REETH, NO. YORKSHIRE 
1*7 Aon 

Mw «ofl fodnt JWc* form 
with co mm anding rim over 

JmMdr ml fin uag t to tkt 
Bliur 5wotr. 

18th Cenntrj GmUJJ Luted Jour 
bedrtromrti farmhouse: Tradi- 
tional Grade II Luted farm 
buildings: Productive m rod me 
end posture land within a rMg 
fence; Enhanced subsidy 
p ay m ent s tall LFA and pen £5.41 
For sole as ■ nfrelc or la ap la 
7 Leu by Public Aocttoa am 

6 INeronbcr, 1991 
BED ALE (0677) 425301 


Aldeburgh 

Unique position on sea from, 
median! -sized modem house whh 
wide suae terrace in grass and 
tamarisk garden protected by 
wooden fence [ram Crag path. 
Main bed and drawing-room face 
yea wards wjtfa roaming tea view, 
two mote bedrooms, (fining -roam 
and kitchen, central beating as well 
is two-roomed, self-contained 
annexe with kitchenette, H.C 
shower. £190000. 

Write Box A4T2,n»UElBl Times, One 
Semhwark Bridge. London SE1 9HL 


Humberts 



PLUM THEE FARM. BESTHORPE Noning- 
hsmthlre. Newarfc 8 miles, Lincoln 14 
iMm, GranUiam 16 miles. Nottingham 2fl 
nMes. A oerasum a rucIoue Grade II 
i bred Goorgton Mum Recandy tolly rstor- 
trished to provide exceMeM tanrity accent- 
madaSere- 2 re ca peen roams. Victorian 
style conservalorv. study, breallasi 
uichon. 5 bedrooms. 3 badiroomn. Om- 
buHdlnga. Bam with 0-0 for conversion. 
Rural location 6 about 0.74 eg an acre. 
Oltare around CZJOtna Apply SrmBvWoal- 
Hy. TaL- 10636] S3Z456. 


NE W HOM ES 


Your choice for 
Autumn 



WOKING, SURREY 
Asbwood Park. Ash wood Road 
A development of luxury detached family 
homes in one of Woking's premier 
residential roads. 

asurnvDfzauiHnfi 

Prices from £292,500 

MAIDENHEAD, BERKSHIRE 
Hamilton Park, Sandisplatt Road 
A substantial detached family home built 
to an exacting standard and high 
specification. 

fmmR£MJutm 

Price £397,500 

TEDDINGTON, MIDDLESEX 
Trematon Place, Broom Road 
A development of luxury apartments and 
town houses set in a spacious woodland 
setting. 

Prices from £8 7,500 1 1 

WALTON ON THAMES. SURREY 
Riverside, Manor Road 
A unique development of one and two 
bedroom properties adjoining the River 
Thames. -f — 

Prices from £79,950 1 ■ 


SURREY AND THAMES VALLEY 

0932-853455 


Please phone Jbr details of our 
Part Exchange and Redundancy 
Protection schemes. 


-r>SH0WH0USE ON SITE 

1 I OPEN- lOsm TO 5 err DAILY 


GERRARDS CROSS, 
BUCKINGHAMSHIRE 
Five luxurious homes set around a 
landscaped pond in a delightfully private 
and tranquil setting. 

Prices from £450,000 

RADLEIT, HERTFORDSHIRE 
An exclusive development of just four 
substantial detached residences in a most 
sought after private road. 

JKST RELEASES 
Price: £595,000 

PRESTWOOD, BUCKINGHAMSHIRE 
Seven beautifully appointed family homes 
on the fringes of this pretty 
Buckinghamshire village. ^ ^ 

Prices from £2 79.000 I ■ 

BUSHEY, HERTFORDSHIRE 
two individual five bedroom homes, 
offering spado us family accommodation 
within easy reach of shops and station. 
Price £325,000 


NORTH LONDON 

0753-833434 


For brochures andjurtiter 
information please contact (he 
Berkeley Homes Sales Offices 
open dadfy 10am- 5pm. 


CAMBERLEY. SURREY 

Beverley, Park Road 

12 Luxury 5 bedroom homes in a secluded 
setting dose to town centre amenities^. 
Prices from £260,000 T* 


WINCHESTER, HAMPSHIRE 
Greenacres, Sartun Road 
Luxury 5 bedroom family homes adjacent 
to Ro>^ Winchester Golf Course, ^-v. 

Prices from £230,000 ■ ■ 


ANDOVER, HAMPSHIRE 
The Swallows, Hatherden 
TVro superbly appointed five bedroom 
houses in a picturesque hamlet dose to 
the Tbst Vhfley. 

Prices from £225,000 

BATHEASTON, BATH 
valley View, Eden Park Drive 
Outstanding development of just eight : 
houses and two bungalows with views over 
Bath and surrounding countryside.^-^ 
Prices from £220,000 1 ■ 


HAMPSHIRE AND WESTERN 


0256-814314 


Berkeley 

HOMES J 


+ & 


INTERNATIONAL PROPERTY 



• ,-v ■. 



Blackwater Castle, Castle townroche, County Cork 
Historic Blackwater Castle was built m the 12th century 
as the headquarters of the Norman dan of Roche. In 1988 
the castle was completely renovated and transformed into a 
luxury grade A hotel while largely retaining the atmosphere 
of a private house. Situated in the heart of tine hunting 
country on the banks of the famous Blackwater river 
midway between Fermoy and Mallow and 25 miles from 
Cork, the castle is surrounded by approximately 41 acres of 
woodland and river pasture. Blackwater Castle is ideal for 
use as a corporate headquarters, hotel or private residence. 

Viewing striedy by appointmenL 
Price on request- 
Brochure number 2060019. 


SOTHEBY'S INTERNATIONAL REALTY 
34 - 35 Nnr Bond Street. London W1A2AA. 
Telephone (71) 406 5196. Faonnilcr. (071) 408 1358. 
New Wrfc. Telephone (SI2) m 41 1 7. 
Nunhern Ireland. Telephone- (024) 77< (j6S. 


ALGARVE: Sopert «Utoa in buutttol toco- 
dona. By a Quality bulkier Contact Pono- 
0 oa. Ruo Doa Carro-j, 8400 Lagos, 
Aigarva. Portugal Tel. QB2 341005 Fat 
082 34128S. 


C OST* PEL SOL PROPERTIES. MarbaHa 
unices. For Information and price Hat ring 
991 BOS 3701 anyUme.Wa haws a wide 
8 election o» luxury main «•) las 


COUNTRY PROPERTY 


BOTHWELL CASTLE POLICIES 

Glasgow 10 miles - Edinburgh 30 miles 

Under half on hour from both Glasgow and Etfioborgta Airports 

A discerning prospective purchaser will recognise tfmf once in a Hfetime opportunity 
u Hqmrcihsmoapnatigiou! mffiixinghtis palatial home m tbc ocfigivc Bodiwdl 
CasUe Policicf tog citicr wab ii^oiiiing boasc. 

Eqnbilc dcaignu decor dgq^iom. it is imp ca riM B to a ricap i al dly dcacribc the 
rirpnrr and aophUtieatina of Qua ttnatah Qoraod mti $*m aotoaned i rafa l coc io. 

flwMwl Itniig • Entry Si dr n r m g ^ i tfy gfoaspoflol trtn Aa nupiiaaw waa Alf, toll aMi 
elegant mimae. CTn g e ilawMUw Iranap ^Hwif^gi mm mil ai^ jnifiing Hlrlfm 
Lense wing incorpor a ting gym/a«nnaQ»cu«i. aaociccr reoei, lihraiy »fld office. 
Excdlcm Bongo anti cloakroom 

fast floor ^ - Gaud ibcmal dmng ream. {nBUokiag fbmral lauqge, gnte sopeb 
msHcr bedroom suiic. Tbac are four other nuSviifruIly designed bedrooms, and 
two family baUnvan*. 

Gnkn wag with bsx^iaao room, huge okn rosJera kiielia]/lueakfiit neea with 

french doom ID fully «gwo1 ■id orlniU l time'lnl liinle,|wil iiw 

mono blodt dnvewaym. 

Fall smtity lystem, gas central betting ptas many other fessaec. 

Price cixca fDJm. 

Tbo large gpesi boms booibo best block of load in iboPobciei with nnqcoctsUc 
views Comparing 3 faijp public room, tneakfarusg Iniarity, 4 bedroaox, 2 

morale, etoaheoiwAafflet Od/gu eatnal besting. Doable gangs. 

Price mci £250,000. 

The 2 naulaices oocopy 2 acres e( bad. 

Ae compaaicd viewing strictly by riy q im r u aal with the Ageata. Cootaa Mh. Huraer, 
DooaU Suxoie Estate AgoBi, 40 Cutzm Street, Hanrihoo. Tot (0698) <00621 


EQUESTRIAN CENTRSFARM. In the Heart <H 
itie now tareoi. Hsiripshira 4 bM mum 
20 acres. 28 staNee. start accommodation. 
Forest grating rtgfits. 1 mOe goto ground 
2 local hunts. Uoensod Riding school. 
O.l H.O 000 , 000 . Tol' 0768 6Q76I 


hnMbaOu home, Oarags. 4 

Bfl9v utility, axprcho room, (Ionian, 
won London commurg. Teh 0273 SS0743, 
£135,000 ONQ 


SOUTH OF FRANCE 

PORT GRIMAUD - BAY OF ST. TROPEZ 

Immaculate 3 bedroom, 3 bathroom waterside house in 
this exclusive village - west facmg-fuDy and beautifully 
furnished - parking outside the door-mooring space 
47" x 17%.’. Rrice to include aU purchasing costs 2^75,000 
Francs. •• 

| Telephone either die owner in UJC on 0372 842833 or his j 
representative Nicholas Beuttler of Port Grimaud 
Properties in Port Grimaud on 
(33) 94495824 or fax (33) 94495891 


BRUSSELS 

IN THE HEART OT THE CITY 
AND ONLY 50 METRES FROM THE GRAND PLACE . 

A-lZft fiBCTBZ HOUSE 

K* MORE THAN HALP A CENTURY, A WELL - 
ESTABLISHED AND BIG JEWELLERY SHOT. 

NOW TO BE SOLD FREEHOLD BY PUBLIC AUCTION. 

TO BE HELD ON MONDAY 14 OCTOBER 199L 
ENQUIRIES TOc MATTRE PANNEELS 
BRUSSELS 

TELEPHONE: (02) 77TM0M 

- FAX: Ctia 772 3003 ■ 

U SWITZERLAND t 3 

PJi Safe to foreigners authorized NN 

Lake Geneva & Mountain resorts 

You can own a qua%APARTMBWCHALET in: MONTREUX, VUIARS, 
LES DIABLERETS, LEVSIM, GSTAAD Vatfoy, CRANS-MONTANA, 
VBaMffl, etc. from Sft 1 . 2OOTO0.— CredftfatSttM. 


REVACSJL 


53, rue de MontixStent - CH-1202 GENEVA 
TeL 41^2/734 15 40 - ’ Fax 73472 2CT 


GREATER 

ORLANDO 




-I : ! 


* Min. to Dfsmq • Fra* S64.900 
Lunuy Lakefront VBlts a 24 Hr. 
Security ■ Five Golf Metnberahip 
OAfitmlses Property Mansgesim 
Excdlwt Financing • Cat! ftnie Fne 

0-800-89-4429 

Outside UK 

818-324-2440 rerarse dnuges. 


For Sale 

exclusive country-house on private 
domain Cap Baiat in Le Lavan- 
dou in South-Frsqce. New, 
furnished house (with view of sea) 
consisting of 4 bedrooms, 2 bath- 
room*, J toilets, kitchen, living 
room, 2 halls, washing-room, sev- 
era! storages, outdoor swimming 
pool, open and in-door terrace, 2 
garage*. Plot-size: 2400m 3 . For 
more uribmwtiuD call 

Mr Marc BEeym, BJeyen Brothers, 
Holmraat 50, 3900 Overpdl, 
Belgium. 0932 1 164 58 86 


AUJU£ 7 TE MKNCH PROPBRTTCS otfor all 
•Ww* ql prep trty rtweyghwit France. Tet 
(Oraq B72B7WFSIE B7S6&. 


For Sate 

exdusive ' bu£Iding-prot bn 
residential private-domain 
Cap Benai in Le Lavan- 
dou in South-Friincc, 
about 500 iptrs from sea. 
Size: 3600 m 1 . Strictly pri- 
vate and restful 
environment. For more 
information, call: ' 

Mr MarcBlcyen, Bleycn 
Brothers, Haitstraal 50, 
3900 Overpelt. Belgium 
0932 n 64 58 86 


SPAIN- LA MANG/ 

1 bedroom apartment, frilly 
fa mi sh e d. Swimming pool, 
[Stunning views. MUST SELL 
£37,000 

Tel: 0733 323365 


COSTA DO. SOL 2 EMU Apoitl D rami J 6 f 
wintor Proa* two par. Fura/BM Vtora. 

ckmm ahmamm. oujdns m meat. 

....•• r • 

PROPERTY nARCREfl* PROV^ 
ENoE ■ VAR Are you tookfoo Mrt 
woctal property? For ah idntH el 
•tonrata aarvtes emtact us In Franaa. Tel; 

aio 3S S4 04 43 3T F«e0l0.n.94 0440 76 

P Oimi iaAL. Ffthb cottagaa^anaa 6t all 

roe. towm naisaa. mostont, vfnayanffi. to 
Py reo pg a taatto or «*an a alltoflatFnira 
“00000 fo 13 rafflkm ora Jana a erwotiT' 
to ram you; in hm sMuctalM, by iheaoa. 
i"too couMryaWo or In Bto topn Wa ars 
Mtofo egeius but wa do haw ate auto 
rfoW i to nrapertfea m Ptmugai tor a satoa 
eompan*. DISCOVER A 
PLACE OF YOUR OWN EN PORTUGAL Wb- 

A Co. PMne gri a« aai(L Fa* on • 

4 W 96S1. • . 
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GARDENING 



Castle 


Robin Lane Fox meets the man who 
transformed a famous Welsh garden 


E 


IGHTY YEARS ago to tie 
month, Violet Lady Fowls 
looked ont of the windows 
of her Welsh castle and 
complained to her journal that the 
garden looked a mess. Everywhere, 
she saw. the ’‘failure which results 
from leaving the garden entirely to 
the gardeners." 

Those of us who have tried to run 
a. garden with a gardener who is 
active while we are absent will 
recognise her ladyship’s complaint 
However, the remark has 
rebounded. Since 1972, the gardens 
of Powis Castle have risen to near 
the top of the list of Britain’s best 
The came is not some elegant lady-, 
owner with chiffon wrapped round 
her summer straw-hat It Is the 
result of returning the garden to its 
gardeners - after a change in per- 


In the garden shop at Powis, I 
met the genius of the {dace, James 
Hancock, head gardener for the past 
20 years to the prop er t y 's owner, 
the Nati onal Trust Hancock proba- 
bly knows his reputation, but he 
cannot have known how I knew it, 
too. Before going west, I had held a 
straw poll of garden managers. The 
straw was well rotted and the poll 
was conducted m extreme confiden- 
tiality by phone. All those ques- 
tioned gave the same answer, the 
National -Trust’s outstanding head 
gardener is Jimmy Hancock, up on 
the Welsh borders. He has brought 
the place to life: he even dares to 
leave his riaKKuB in the ground all 
winter. .... 

In the garden shop, some enviable 
fuchsias keep company with rare 
forms of salvia and make aplantfin- • 
tier's fingers itch. Half an hour with 
Hancock made matters seem dearer 
- and not quite so simple. There is 
no disputing the quality of the gar- 
dens at Powis. They foil down the 
castle's embankment in a series of 
steep terraces whose origins are his- 
toric but whose planting is thor- 
oughly modem. The colours have 
been planned with’ a touch of 
genius; the range of plants would 
stretch any specialist’s knowledge; 
the planting ^bd placing of the gar- 


den’s pottery is an inspiration. It is 
a bracing site to visit 

Until the Trust installs a garrign 
ski-lift, you have to remember that 
what goes down must eventually 
come up. Terrace succeeds terrace, 
leading you down from the temper- 
ate border, past the orangery and 
yet more borders to the old walk of 
apple trees, a border of vivid 
phloxes and a garden on the fiat 
which is perhaps the least success- 
ful part If you then look back, yon 
see the hanging gardens of Wales: 
Babylonian in. their wonders, but a 
steep ascent to the normal exit past 
the last of t; h *? ip fhpir fpira 

cotta urns. 

The Hancock years at Powis have 
seen a fundamental change. When 
the National Trust took over in 
1352, the gardens were one of many 
whose borders were designed by 
Graham Thomas, the Trust's 
adviser in that hectic era. They took 
on the usual Thomas contours, but 
missed a trick on the way. The 
inkRHxtmiate at Powis is peculiar, 
up against the steep cliff which 
retains the castle's terrace. The 
upper borders are dry and shel- 



Find time to 
bury your bulbs 


James Hancock, head gardener at Powis, the 1181191119 gardens of Wales* 


his neck. Thanks to the NHS, Han- 
cock worked out his own trials and 
errors. 

At Powis, the inter-relationships 
were different. Graham Thomas 
remained, importantly, as a consul- 
tant; his post had passed to John 
Sales, still the Trust's supremo, who 
helped Hancock to make a crucial 
derision. Together, they began to 
separate the borders according to 
their micro-climates. Temperate, 


7 held a straw poll of garden managers 
and all gave the same answer : Jimmy Hancock 
of Powis is the National Trust's 
outstanding head gardener ' 


tered; the soil becomes richer and 
unusually fertile as you descend. 
The Thomas plantings mixed his 
usual favourites, but the drought- 
loving forms were not separated 
into beds of their own. 

In 1971, Hancock arrived from a 
very different background. He had 
begun by t raining in the Cambridge 
Britannic Garden; more recently, he 
had run the gardens of two large 
hospitals, one in Wakefield and one 
in Bristol A health authority, he 
explained to me, is an unusual 
employer it does not supervise its 
head gardener very closely and he 
does not have a committee or 
self-styled expert breathing down 


drought-loving plants would go on 
the upper walk, while the day lilies, 
bergamot and anemones would go 
in the lower borders, where the rich 
soil made them grow furiously. 

Wi thin the older Thomas frame- 
work, the Hancock era now found 
its mission. Colours were shuffled 
round; the borders lost much of 
their purple and stale colouring, 
which made them seem slightly off, 
like a piece of the National Trust 
tea shop's local cake. Instead, the 
terraces gained a new, vibrant life. 

When you enter, you face an 
amazing range of half-hardy plant- 
ing, daisies, heliotropes, and weird 
and marvellous salvias, arranged 


with particular artistry. Lower 
down, you are in a world of agapan- 
thus and rare herbaceous plants, 
where Clematis Pearle d'Azur frol- 
ics like a huge border-plant on an 
iron frame. No two plantings seem 
alike: no terrace repeats the good 
ideas of another one above it. 

Here, it emerges, is one part of 
the Hancock philosophy: why 
repeat a good idea instead of aiming 
at another? The unsupervised mas- 
ter of hospital gardens soon took 
the spade into his own hands. His 
hallmark to my eye are his 
half-hardy, transient plantings, 
grouped in the urns and upper ter- 
races of Powis with a flair which I 
have never seen bettered. 

Perhaps you know Salvia Confer- 
tiflora and the blue-flowered cacali- 
ifblia; perhaps you grow the hardy 
Fuchsia Preston Guild and keep 
swathes of pale pink diasrias in 
your garden urns. Hancock consid- 
ers he was lucky not to inherit a 
historic garden like Sissinghurst, 
whose tradition had to be honoured. 
His staff has been built up to at 
least seven gardeners and. together 
with Sales, he has created the out- 
standing modem public garden in 
his own style. 

As for the dahlias, the stories are 
true. Most of the dahlias at Powis 
have sat in the ground for 15 years 
and survived the winters with a 
covering of straw, although the site 
is not unduly sheltered. Go and see 


them this month, and wonder why 
we all lift our tubers religiously and 
store them for the winter in sheds. 
Habit and brainwashing, Hancock 
replies with a twinkle: how, though, 
have his own habits been formed? 

Within the Trust, he has the 
advantage that man y good plants 
circulate between gardens. He 
travels, looks carefully, and reads 
catalogues. He is a champion of 
green leaves and contrasting forms, 
just like any over-educated 
designer. He also has a natural style 
and eye: most of us are not so 
lucky. 

P ublic service is often 
supposed to be deadly to 
instinctive taste, a one-way 
route to hanging baskets 
and bursts of Britain in Bloom. At 
Powis an individual eye has turned 
this prejudice on its bead for 20 
years. The one cloud is retirement, 
not so far off at the compulsory age 
of 65. Bom in Stoke-on-Trent, 
Hancock does not expect to be left 
to continue in the garden which he 
has brought to life. 

I have an alternative suggestion. 
We should wrap him up, give him a 
senior citizen's rail ticket, and loan 
him to historic gardens throughout 
Europe. Here, if anywhere, is the 
person who could show the 
Europeans how to make the most of 
their climate and bring their 
historic designs to a proper style. 


I T IS bulb-planting time again 
- but there is no need to be in 
a rush to get everything in at 
once. Some bulbs start to grow 
much earlier than others: colchl- 
cums and autumn flowering cro- 
cuses and also the white madonna 
lily, uiinm candid um, are already 
starting to grow in the shops and, 
for best results, should have been 
planted at least a month ago. It Is 
not always easy to get bulbs as 
early as that in garden centres but 
specialist bulb nurseries do send 
them out at the right time. 

Daffodils and narcissi (which are 
the same thing although daffodil is 
most frequently used as a name for 
the trumpet-flowered varieties and 
narcissus - which is the botanical 
name for all kinds of daffodil - is 
reserved in a popular sense for the 
short-cupped kinds) need priority 
since none has a long resting sea- 
son. 

Those that are left in the ground 
will be found to be making new 
roots in August although there is 
no sign of growth above ground, 
nor will be for some months. In 
contrast tulips rest for several 
months and nothing is lost by keep- 
ing them ont of the ground until 
October. Naturally-treated 
hyacinths also remain dormant 
until then but many hyacinth bulbs 
are specially heat-treated for win- 
ter flowering and these need to be 
back in the soil quickly. 

Depth of planting in my view 
makes little difference except in the 
case of some lilies which make 
roots both above and below their 
bulbs. These need to have three or 
four inches of soil above the bulbs 
so that there Is ample depth for the 
upper layer of roots. With all other 
bulbs it is sufficient to have an 
inch or so of soil over the bulbs 
which have a habit of adjusting 
according to their liking. Ihe idea 
that each kind of bulb has a fixed 
level in the soil is untrue. 

There is also a great deal of mis- 
understanding about the replanting 
of bulbs. Most hardy kinds can be 
left undisturbed for years and it is 
more for the gardener’s conve- 
nience than for the good of the 
plants that some kinds tend to be 
lifted and replanted annually. This 
is particularly true of tulips and 
hyacinths which are much used for 
temporary display in beds and also 
in window boxes and containers. 

Daffodils grown primarily for cut 
flowers and exhibition may also be 
transplanted - but usually only 
every three or four years to prevent 
overcrowding and m aintain the 
quality of the flowers. But I have 


daffodils naturalised in grass that 
have been in the same place for 20 
years and it would be a big task to 
transplant them. They still flower 
freely and are a wonderful sight in 
spring. They do not spread as they 
used to and I have no doubt that 
transplanting would now be desir- 
able if I had time and energy to 
undertake It 

Coder the broad beading “bulbs" 
one tends to include all plants with 
fleshy storage organs which may 
technically be corms or tubers, 
Among these are hardy cyclamen 
which are often offered for sale as 
dry tubers although it Is not a good 
way in which to buy them. Better 
by tar to buy growing plants in 
containers. Then they can be 
planted with minimal root distur- 
bance at any time of the year. 

The most popular and easily 
grown of these plants Is cyclamen 
hederaefolium, with marbled, green 
and white leaves and small, pink or 
white flowers in late summer and 
autumn. To dry out cyclamen and 
sell them in autumn is to do 
maximum injury. If such dry 
tubers of any kind are purchased 
the best way to restart them Is to 
press the tubers into a bed of moist 
peat and keep this damp until they 
begin to form new leaves and roots 
when they can be replanted where 
they are to grow. 

Snowdrops are proper bulbs and 
can be transplanted while dormant 
in the autumn. However, they often 
suffer heavy losses which do not 
occur if they are moved rapidly 
while in growth and Immediately 
after flowering In the spring. This 
method is practicable only when 
moving them from one part of the 
garden to another or when purchas- 
ing from a nursery which Is geared 
up to despatch live snowdrop 
plants in spring. 

There are a great many bulbs 
worth planting. One is the Star of 
Bethlehem. Ornithogalnm mnbella- 
t om, with loose dusters of stany 
white flowers In spring. It Is deco- 
rative and excellent for cutting. 
Another is the Spring Star Flower, 
Ipheion uniflora, with small, bright 
blue flowers, or white in variety 
album. There is also an extra deep- 
coloured variety named Wisley 
Blue. Few plants have suffered so 
many confusing synonyms includ- 
ing mflla and brodiaea and now, I 
see, tristagma. For the time being 
most nurserymen seem to be stay- 
ing with Ipheion, for which I am 
glad. 

Arthur HeUyer 


INTERNATIONAL PROPERTY 



SWISS ALPS 

VSilars 


for the ultimate 
mountain home 

You cm now buy your own fteahoU ctMtaMpeitment, direct 
Imm thadavslopar, In a cholera of wpwib locations In the 
hoar! of the Swiss AJpo. 

Otff latest, traditionally styled, luxurious apartments occupy the 
finest locations in Vltare and CraneMontana with breathtaking 
aWna views and a year-round playground on your dooretsp. Sfcfing 
(a# yw*). championship go*, tennis, mountain walking or sailing are 
alt within easy teach of Geneva Aoport 

Fbr a wise investment, unpataBeted Swiss Westyte and Ihe sheer 
enjoyment ol your own AJpine home, contact; 


Kohli Construction 

Cpffier House, 163-169 Brampton Rd. Knightsbridge, London SW3 1HW. 
Tfet 07V939 4567/07VSB1 T288 Fax:071-5811124. 



Portugal Vineyard 

75 hot* of farm land vkJ woods 
: in exceMent condition 
800 sq m of needy refurbished 
> fivtng quartan. 

Pool, tennis court, 

- 45 min north of Oporto. 

- For further information: 

Pew Alsted. Law Office 
Tel: (*45) 33 91 1211 
FaxJ+45j 33 91 2711 


PRINCIPALITY 
OF MONACO 

~ . LARGE 45 ROOM 
APARTMENT 

For sab: 200 SQM spacious 
living area, 2 bedrooms, 2 
bathrooms, fufly equipped 
modem kitchen, laundry 
room, cellar, 2 parking 


ft* further details 
please contact 




T st^ BeUMwi ds> UoiSfins 
MC MOOO MONACO 

UtMNLlMMti 


EURO PROPERTY 
ADVISERS 


• ALGARVE 

Exaratas choc* of ra-nda VScs. 
Aponroaota A FomHoum* 
faiaury Gdf D avd e pwaw h . 

-? Tel: 0722 413656 
' Taxi 0722 <12309 


*tMNCC. SPAIN. njOUttUW POSroOAL - 

Buying? Mftog? Hog* seMOtoft, call jar 


BOCA RATON/PALM BEACH 


(Yobbs oonfidjr iovbod u ooaddnr 
• sdecrioa of anuariniy 
TBafront imttfoc gu Hconwe 

RSVPm 

flmW fttnnriPinTwi I V,m» 
407-39 1 -!W7 Fi*e 407-39 1-6520 
Caldwell Bwjkcr Bad Envoi 
201 N. Federal Highway 
Boca Ratoa. Florida 33432 
Emapww xe&rcaces anrihbin. 



...AN EXCLUSIVE 

DEVCLOPMCNrer Lumnr 
AMNTMINT4 Be MOORINGS. 

PRICES FROM £85,000 TO 
£125,000. 


London Si Geneva 
Securities wi.e. 
Tel. O 82® SJEC «62 


For sale exquisite 
IjIimM* hotel, hi the heart of 
SwBzcrtaud. 

TU* property baa a umqao locatio n , 
umiWiil by wonderful nxacrj. b h 
■iwraiwt on s ihttM of like Lnen. 
tincily at the be* of Ml RigL £r » abo 
mac die ci& of Lama rod Ml POmu. 
S un aandi ng ground*; 187 Mb*. bold 
with 80 beds, buujncuig lull. 2 
jeauaxtm*. pttkxtf, <fisco and bsr, «ttH 
pot wife bou-boasB, 

Price: OS* IS'OOO’OOO.- 

A dctaflnd description ll avriUble 
csina iht bBi onmbar UG 1 106 of* ZugJ 
fcO. Bm, CB-6304 Zug 


FINEST R ESIDENT IAL 

PROPERTIES 

UM1KMW0 - ILS. 510000,000 
Far pcraamlnse or investment cotfara: 

BmaCUmR BCKGC LgF 
SLVKE PRESIDENT 
1H:ZI2 8917088 Fbc 212 3715507 
Mm Spocfe Dentacb, OH Mb fianetif. 
So Hsfah Etpaod. Polo batino 

DOUGLAS ELUMAN 


SIMPLY 
The most exclusive property 
portfolio on the Southern 
Shores of the Mediterranean, 
prices commencing at 
£100,000 to over £1 million, 
all portrayed on video for 
your convenience. To receive 
a free-video, write, fax or 
phone to the people on the 
spot and in the know. 
Phone/fax 01034 51 460 485 
Write Apartado 192, 

01620 Vera, Aimeria 
Seal Estate Ei 

A aopbWlcatzd method 


SPAM - M Kara tram MADRID - FOR SALE - 
Largo villa aal In twauiHul pardons over- 
looting lake and pine tores* ■ tufty fur. 
nUwd - 7 tracro me . * tram roams - Laras 
Umra - Prlvsto sandy beach. Water 
sports. Pries 0uWa tlfiO.DOS • Phene 
FRANCE 010 33 31418317. 


COTE D'AZUR. On 


Provencal villa hi 


lovely salting between Cannes end 
Grass*- Large peel, tennis court 8000 sen 
of mature landscaped pardon. Price FF 68 
Italian TeL London 071-730.1373. 

FRENCH PROPERTY NEVCLFree mommy 
okLnew end sti prop, .legal column etcAn 
hr ywr free copy now.DOl-442 0301 

NORMANDY Whatever your desire*. Bern, 
nous*, ter mor chateau, we can nssW you, 
telephone ana 330000 or Nonaancy DtO 33 
St OS 4# 00. Royal Norman. A Royal Insur- 
ance Company. 

ItMBtA DEL SOL Font, I Bedroom Apart. « 
Month* + Oarage. Pool. E400 Per Mown. 
DILLONS 071 483 2277. 


LONDON PROPERTY 


STREATHAM HILL 
SW2 

A Urge Victorian family house, 
r efur bished to highest standard, 
lexanuag «I1 odg]Bil feunxes. 
in a tyrict toad, yet aaty S jam walk to 
sianoa (Vioorim 10 mini). Comprises 
5 bedrooms, 3 bathrooms (1 ax soke), 3 
largo r o cep rinn room s. Iritchon and a 
du wost ain WC 

jj frfi flifrfrfi wiih jMtk>*nd!nra 
CUemfing owe 100 It to mat; with open 
views and scccre to povasegr 


Offers m region of £310,0001 
Phone 081 674-4714 


fOH\ I) WOOD 

CO. 


GROSVENOR SQUARE, 

MAYFAIR 

flat wife views over 

’S j 


3 Bathrooms, 

2 Reception Rooms, 
Reception Hall, Kitchen. 24hr 
Porter Lift, 

Lease: 64 years 
Price: £925,000 

Mayfair office on -am 0055J 


BAKER STREET. Superb, luge. Z Bed. 3 
Baths FlaL All facilities, 34 hr security hoi 
WtCH Inc. 1325 pw. 001 603 5SM 
BECKENHAM, KENT. A choice ot two quality 
developments By J P Whelan Homes Ltd - 
Kataev Gate. luxury apartments and pent- 
houses overlooking Kattoy Parti £153360- 
076.000 SneOioum* Place, one and two 
Bedroom apartments E88.950-EI33.JM. 
Both In the heart of Beckenham, a popular 
London suburb with excellent train set- 
vices to Central London. Telephone 0632 
BBT3J3 Mon-Frt tar a colour Orach ui e and 
details o! show apartment opera no limes. 


LONDON RENTALS 


KNIGHTSBRIDGE, 

BROMPTON ROAD 

OPPOSITE HARRODS 

lovely 2 bed. 2 balh flat 
£340 per week. 
Negotiable 

Tel: 081 452 4781 or 
081 452 1358 


DEUOHTTUL GEORGIAN HSt Superb tool 
tea. Period features. Security Polls Ned 
wood lira and Rood carpets 4 trade. 3 
bams. 1 onowar. sauna. F/F UL dating rm. 
raced unfcjm. £750 p w excL Tar. E A 
Shaw 07i 340 2255 

BATTERSEA, pretty stadia, wee pen, sepa- 
rate kitchen and tsunraam. Parting. Cits 
p ». 0691 638339. 


GARDENING 


ANNE SHAW GARDEN DESIGN 
ASSOCIATE 

Design of large and anal torn and 
eocrtry gardens anti tendscapetwriate 
throughout rotih of England. Award 
wfciring designer wth 10 yean 
experience, 

Cmb&ucSm can be aranged using 
quaBy craftsmen. Poitfotai nibble. 
Compete fees. 

ANNIE SHAW BA 
2G Park Road. East Moiesey, 
Surer KTB SLE Tet 081-979 6812 



Hw Nek MaM ■ s h^hlaa MTbe Ni* Theatre In J spas. 71m it Mi srok of Koodoo, s gentle ymag beany. 


Its own staff of full time correspondents in 
Tokyo enables the Financial Times to provide the 
most comprehensive business coverage of the 
Japanese market. 

In recognition of this commitment, the FT is 
pleased to be an official benefactor of the Japan 
Festival and to assist in bringing the best of Japanese 
art and entertainment to the UK. 

It’s as true in Japan as in the rest of the business 
world. No FT...noh comment. 
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BOOKS 


A fine style 
of life 


Malcolm Rutherford assesses the 
career of Roy Jenkins 


A BALLIOL don 
told the young 
Roy Jenkins: “I 
am not sure how 
much you know, 
but you write it in a One style, 
which I could not teach you, 
and which will be of more 
value to you than anything 
I could." And for all 
Jenkins's subsequent 
achievements, that judgment 
remains pertinent He writes in 
a fine style. 

His autobiography has all 
the virtues: wit, anecdote, 
variety, character sketches, 
gossip and some revelations. It 
also tells us in his own words 
why he did not become prime 
minister. He is a sort of R-A. 
Butler, a man who in the end 
did not quite have the will to 
push quite hard enough for the 
top. Jenkins was a late 
developer who did most of his 


A LIFE AT THE 
CENTRE 
by Roy Jenkins 

Macmillan £20. 658 pages 


serious reading after Oxford 
and who realised that he might 
have become leader of the 
Labour Party only after the 
chances had largely slipped by. 
For all his inteUectualism, he 
is also curiously uninterested 
in ideas. 

Another quotation comes 
from his close friend, the 
late Anthony Croaland: "What 
you are pleased to regard as 
your rational processes seem 
to me to be just a series of 
intuitive lurches.” Then there 
is Jenkins's own comment on 
his Oxford experience: he had 
"the best of both worlds: 
Balliol teaching and Trinity 
living". In many ways, that 
sums up his approach to life in 
general 

The main revelation in this 
book is about his time at the 
Treasury. He is widely 
regarded, not least by 
Margaret Thatcher, as one 
of the best of the post- 
war Chancellors. His 
autobiography shows that it 
was one long slog. He worked 
harder than ever before or 
since. Sterling was almost 
never out of danger. “Once a 
currency has been knocked 
down into the gutter almost 
any subsequent event is 
another vehicle which swishes 


by and prevents it rising to Its 

Jenkins flew - when he did 
Dy - by the seat of bis pants. 
For all his relative successes, 
his spell as Chancellor was just 
as difficult as that of James 
Callaghan before him and 
Denis Healey some years after. 
It is striking, and honest, that 
when he comes to sum up his 
political life he does not regard 
his stewardship of the 
economy as one of his main 
achievements. 

It was at the Home Office 
that he made his mark. 
Jenkins was a young radical 
home secretary who. in the 
mid-1960s, introduced 
liberalism to the Labour 
Party. It was under his aegis 
that the laws relating to 
abortion and homosexuality 
were reformed. As he notes, no 
subsequent government 
seriously sought to turn back 
the dock. 

His disenchantment with 
Labour was partly personal - 
bis relations with Harold 
Wilson were seldom good - 
and partly to do with Europe. 
Sometimes the two went 
together. When Wilson became 
lukewarm about British entry 
to the Community, Jenkins 
writes: “It was like watching 
someone being sold down the 
river into slavery, drifting 
away, depressed but 
unprotesting”. 

Je nkins , we now learn, was 
one of the few people who 
knew well in advance that 
Wilson did not want to remain 
Labour leader indefinitely, yet 
he admits that he drew the 
wrong conclusions. Instead of 
re mainin g on board to fight for 
the succession, he himself 
began to drift off. 

It was the referendum on 
British membership in 1975 
that drew him more closely 
into consensual politics. He 
campaigned for a "yes" vote 
alongside such people as 
Edward Heath and David Steel. 
The latter was to be a 
seminal relationship. Jenkins 
moved on to become President 
of the European Commission 
where he made a brilliantly 
timed speech that helped to 
lead to the formation of the 
European Monetary System. 
Much of the rest of the time in 
Brussels, however, was spent 
nurturing thoughts for 
political realignment at home. 


y •' * 
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*Le pas Espafpiol', 1899, by Henri Toulouse-Lautrec Is one of the 443 Illustrations, 39 of them 
In colour, contained in the book just published by Laurence King, Impressionist and 
Post-Impressionist Drawing by Nicholas Wadley (£35) 


Oddly enough, the chapters 
on the founding of the Social 
Democratic Party and the 
alliance with the Liberals 
strike me as less interesting 
than the rest of the book, 
perhaps because so much is 
already known. It may be also 
that by then some of the steel 
had gone out of Jenkins: it was 
never his strongest commodity 
in the first place. 

Although he makes a strong 
case against David Owen - a 
"nuclear fetishist" and 
incapable of working with 
other people - there was 
always about the top of the 
SDP leadership the element of 
a clique. Perhaps they 


should have joined the Liberals 
at the start. Jenkins's final 
comment on Owen is: “1 cannot 
bnt think that the cause of 
centre politics over the decade 
of the 1980s would have been 
better off without him." 

The book has some odd 
gaps. He scarcely mentions 
Vietnam, though it did as 
mnch as Europe to strain the 
Labour Party in the 1960s. He 
does not explain why, as 
chancellor, he did not support 
the attempt to reform the law 
relating to the trades unions, 
though he makes a mild 
retrospective apology to 
Wilson and Barbara Castle. 
Except on Europe and Home 


Metaphors at High Noon 


I RON JOHN is one of the 
stories collected by the 
Grimm brothers in the 
early nineteenth century 
in which an ancient “hairy and 
wild man" acts as a provoca- 
tion and guide to a young boy, 
drawing him into adventures 
that bring him. after many 
vicissitudes, to a marriage 
feast with the Princess. At this 
point, the doors swing open 
and a baronial King enters and 
names himself as Iron John, 
once tbe Wild Man held under 
enchantment at the bottom of 
a lake, but now freed by the 
boy’s achievement of his sover- 
eignty. 

Robert Bly structures his 
book on this story, following it 
closely as an image of long-lost 
but not quite forgotten rites of 
initiation, in which the events 
in the tale are symbolic of 
stages of growth. 

There are, he says, three 
kinds of initiation: male, 
female and human. This one is 
male and that is why the subti- 
tle is “A Book about Men.” I 
wondered, heretically, if this 
story could not also be read as 
a human initiation, where the 
boy Is everyone who is young 
and has to leave their family, 
learn to risk and discover who 
and what to trust - a hero 
myth, in fact, valid for all - 
but, no, Bly insists, this boy is 
the young male who, in today's 


particular phase of American 
culture, is in urgent need of 
rediscovering what he calls 
"the wild man within” in order 
to redress an imbalance of our 
time. Since the Industrial Rev- 
olution, children rarely work 
with their parents and so the 
chance for young men to 
receive instruction from the 
elder men is lost What they 
lose, of course, are the rituals 
that separate the men from the 
boys. 

Bly's book has had an 
extraordinary success in the 
US; it has sold In enormous 
numbers and American males 
have apparently been Docking 
to the forest amidst tales of 
drumming and tomahawks and 
group rituals. All this should 
be set aside if the discussion is 
to get past the very stereotypes 
it is exploring. For a British 
audience the book and the phe- 
nomenon are all too easy to 
parody, and at times difficult 
not to. Tbe book is not hedged 
about with our f amiliar self-de- 
precating ironies, the elliptical 
qualification and reassuring 
obliqueness. 

On the contrary, for Bly met- 
aphor is irrepressibly High 
Noon. But just because of this 
lack of shadow, his metaphors 
look more literal than they are 
and. if they are misread as 
directions as to how to live, 
then the wit is lost, and so is 


the point. The problem is one 
intrinsic to addressing any 
fairy tale outside fairyland: 
how to allow it simply to 
extend Imaginative possibili- 
ties rather than to co-opt it as 
a manual for Real Life. 

Give it a chance and Bly's 
unique blend of conversational 
intimacy and wide-ranging 
poetic reference may win you 
over. You may find you have 
mostly stopped objecting to his 
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categories - wild man, soft 
man. savage man, inner war- 
rior, cook, gardener, the sacred 
king and queen - and have 
begun trying them out It could 
be that one of Bly’s intentions 
is to invite us to think symboli- 
cally, as might be expected 
from one who is a poet himself 
and also the translator of 
Rilke, Lorca, Neruda and oth- 
ers - many of them scattered 
throughout the book. 

The point is that the book 
offers a model of how to work 
with a fairy tale, in the tradi- 
tion of the mythologist Marie- 
Louise von Franz, and also 
Jung, for whom fairy tales 
were “the anatomy of the 
psyche." 

So who, then, is the Wild 


Man who has been exiled from 
the contemporary psyche? 
“The Mid Mam is the door to 
the wildness in nature, but we 
could also say the Wild Man is 
nature itself." He belongs to 
the tradition of the Lord of the 
Animals, the hairy man (Enk- 
idu In the Epic of Gilgamesk, 
Esau in the Bible), the Palaeo- 
lithic Master of the Hunt who 
in agricultural myth reappears 
as Dionysos, the god of the 
vine. (He may also be found In 
the Green Man - that face 
wreathed in leaves carved in 
many a British choir stall.) In 
ourselves he is there when 
spontaneity is there - sudden 
impulses of the heart, reso- 
nance to nature, desire beyond 
law. 

All of os, Bly says, are on a 
road from the Law to the Leg- 
ends - from the rule-book of 
upbringing to that less defin- 
able place which Bly does not 
describe except to say that this 
road cannot be travelled with- 
out the Wild Man as guide. 
However, we note that the tele 
pursues the wild man's trans- 
formation into Iron John, so 
tbe final emphasis rests on tbe 
way to live this energy in the 
world, how to lift the spell and 
give it a name. 

Back in the world, I once 
drove Robert Bly and a friend 
down to Bristol on a Friday 
night in earl; summer. It was a 



Robert Bly; wild man within 


small car and Bly was in a 
hurry - “You can overtake 
now” - as was everybody else 
who'd had to wait for an hour 
to get on to the M4. Far more 
dangerous than his warrior 
mode was the enchantment of 
bis fairy tales and poems, 
recited with all the exhilara- 
tion of his public performances 
- the Scar Woman, for 
instance, who ate your scars at 
death, but if you didn't have 
any then she ate your eyeballs 
so you would be blind in the 
next world. I soon became con- 
vinced that I would deliver us 
all into the mouth of the Scar 
Woman forthwith if 1 listened 
to one more story. 

Just as well he wasn't drum- 
ming. 


Jules Cashford 


W ORKING FOR 
Newsweek, Chris- 
topher Dickey 
knocked about the 
Middle East in the mid-1980's. 
Out of that experience, higgle- 
dy-piggledy. he has put 
together this travel book of 
sorts. It is well written, in a 
take-it-or-leave-it-style. And 
telling too. but less for its 
material than for the uninten- 
tional insight it offers Into the 
way an opinion-forming 
reporter looked at Westerners 
and Arabs. An Iranian diplo- 
mat to whom he once applied 
for a visa, said to him, “Time 
and Newsweek; they are the 
two eyes of the Beast" You do 
not have to be a Moslem funda- 
mentalist to agree. 

Like some others, Dickey 
had started out thinking of 
himself as a iatterday T.E. 
Lawrence, in search of some- 
thing much romanticised. In 
that mood, he interviewed Wil- 
fred Thesiger, tbe last explorer, 
and was puzzled that conversa- 
tion petered out when he ques- 
tioned Thesiger about his sex 
life. Another famous old-timer 
whom he visited was Dame 


Arabian nightmare 


Violet Dickson in Kuwait, but 
he found her only a h uman 
anachronism In her nineties, 
her mind wandering. But still, 
that was the world he wanted, 
in which Arabs were Arabs as 
in story-books, and Westerners 
cut a proper dash. 

When Neguib Mahfouz, the 
Egyptian writer, was awarded 
the Nobel Prize, Dickey wrote 
it up. Here at last was some- 
body in the Middle East who 
could be liked and respected. 
Mahfouz had retained his 
integrity. Otherwise, for 
Dickey the Middle East was a 
place of uninterrupted night- 
mare, where Arabs and West- 
enters alike were sinking into 
“a cumulative sense of desper- 
ation." 

The corruption and venality 
were hateful Nothing worked. 
Smells and garbage every- 
where. Lawrence himself used 
to stay in Baron’s Hotel in 
Aleppo, but when Dickey at 
last trod there in the hero's 
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footsteps he found bedbugs, 
and snot on the wall which 
was altogether too much for 
Mm and his wife. What price 
desert campaigning then? 

The “expats” of his title have 
names like Hank and Jim and 
Ray, and are usually oilmen or 
sailors. Too old or too unskil- 
led for a job at home, they 
express a low opinion of them- 
selves, their work and the set- 
ting. Gerry Blackburn, captain 
of a ship, had a family In 
England and “the money of 
Arabia was too good to leave 
behind." It so happened that 
an Iranian Silkworm hit his 
ship and lolled him. 

Kim has cherries tattooed on 
her thighs, and she enjoys a 
birthday cake baked in the 
shape of male genitals. "It is 


very easy to become an alco- 
holic here," says the typical 
English woman in a bar in 
Dubai The Enterra Rebels are 
a softball team of girls in the 
Gulf, "shopping around for 
husbands, really. Ones with 
money." An old sheikh recalls 
what Western girls of this type 
used to do all night around Ms 
swimming pool, before Aids 
Stopped the party. 

Wherever he goes, Dickey 
encounters more of these 
Hanks and Kims. Up In the 
Jebel in Oman, he goes out 
with the Hash House Harriers, 
a drag hunt, to end the day 
drinking and singing bawdy 
songs. In Beirut, he and an 
armed Christian militiaman 
escort a colleague referred to 
as the Old Boy to a brothel 
Even out in Sudan, covering 
famine, he manages to come up 
with Arthur who has a mis- 
tress among the starving. 

In the background Dickey's 
fellow-Americans now and 


then loosed off missiles as 
though they had nothing better 
to do, shooting up Tripoli one 
day and the Gulf the next He 
describes at length how Cap- 
tain Rogers and Ms crew of the 
USS Vincennes shot down an 
Iranian Airbus, killing all on 
board because they lacked the 
professionalism to recognise a 
civil aircraft 


Moslem fundamentalists 
blame the West with Its mate- 
rialism and hedonism for 
everything that is wrong with 
the Middle East In reality, a 
complex and painful adjust- 
ment to modernity is under 
way throughout Arab and Ira- 
nian society. Dickey shows no 
more interest than any of his 
ghastly Expats In this very real 
process. The Middle East did 
not match any of Ms precon- 


ceptions, and he simply blames 
those closest at hand for what 
he neither likes nor under- 
stands. Perhaps that Iranian 
was resenting superiority of 
this land when he spoke of the 
Beast 
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Lost girls revealed 

M ARGARET Atwood range from 18 to 14 there are untimely deathto have ha 
handles the short nine girls of similar private real talent In The Bog afar 
story in Wilderness school background in the - the cleverest - she isti 
Tips with the same camp. They are being paid to research assistant and mistrei 


M argaret Atwood 
handles the short 
story in Wilderness 
Tips with the same 
assurance that In The Hand- 
maid’s Tate and Cat’s Eye she 
handled the novel Both the 
latter were short-listed for tbe 
Booker Prize, in 1986 and 1989 
respectively. It is time one of 
Atwood’s novels won this 
prize. And, as is plain in this 
new collection, Atwood is 
equally a master of the short 
story. 

To describe a woman as a 
master of anything is, I realise, 
an accolade obnorioas to femi- 
nists. It means, or used to 
mean, a man in authority or 
control. The point is of more 
than merely linguistic interest 
in respect of Atwood’s work 
because the period covered by 
her stories in this book, the 
uneasy transitional decades of 
the 1960s, 1970s and 1980s, was 
the period When C anadian 
women broke free from having 
to fit into a terminology and a 
society In which mastery was 
for men and domesticity for 
women. No writer has 
observed what happened to 
women during those years 
with greater accuracy. 

The stories give just as much 
insight into the contrast 
between then and now as do 
the novels, but they do it much 
more concisely. The lapses of 
time between past and present, 
girlhood and womanhood, are 
here abruptly revealed with ii t 
tie build-up. They are no less 
effective for that. The first 
story, one of the best and most 
complex. True Trash” is a fine 
example. It is set in a boys’ 
summer camp on an island 20 
miles off-shore from Toronto. 
As well as the boys whose ages 


range from 18 to 14 there are 
nine girls of similar private 
school background in the 
camp. They are being paid to 
be there as waitresses. 

The waitresses take off their 
uniforms to sunbathe and 
swim in an area forbidden to 
the boys. One enterprising boy 
- a future Canadian million- 
aire, we learn - hires out a 
pair of binoculars. The boys 
hide in the bushes with the 
glasses to observe the topless 
girls. Such rituals of adolescent 
summer vacation voyeur sex 
are charted minutely. 

The girls read aloud to each 
other from True Romance. 
They laugh at the crude torrid 
tales. Some of them start to 
behave with the older boys, the 
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counsellors, rather like the 
girls in the magazine. One girl 
becomes pregnant and deter- 
mines to have the baby. Eleven 
years on, some of the giris are 
now married to the counsel- 
lors. But the girl who bad the 
baby has disappeared. 

It is a lot subtler than that 
brief summary', but it will do to 
show how we have here a ver- 
sion of a typical Atwood hero- 
ine. She is a lost girl and she 
appears in various guises in 
every one of the subsequent 
stories. In “Hairball" - the 
nastiest - she is a woman 
magaslng journalist stabbed in 
the back in spite of the bril- 
liance of her page-design. In 
“Isis in Darkness” - toe sad- 
dest - she is a wispy female 
cafe poet in a home-made 
dress. She turns out after her 


untimely death to have had 
real talent. In The Bog Man" 
- the cleverest - she is the 
research assistant and mistress 
of an archaeologist; she spec- 
tacularly busts up with him on 
site. In "Uncles" - the most 
knowing - she is an orphan 
turned outrageous TV person- 
ality who is ultimately hoist 
with her own petard. In "Wil- 
derness Tips" - the most sor- 
did - she is a Cinderella, now 
married to the local Prince 
Charming. The fellow sleeps 
with both of her sisters, in 
“Death by Landscape" - the 
most memorable - she is an 
elderly widow whose best 
friend suddenly disappeared 
for ever when they were girls. 
They had landed from their 
canoe on an island. One 
moment Lucy was there; the 
next - like Mary Rose - she 
was gone. In spite Of marriage 
and two sons, Lois has still not 
got over It 

The long hot Canadian sum- 
mers breed as many traumas 
as they do mosquito-bites in 
these emotionally damaged 
Atwood heroines. The lives 
they lead are brilliantly 
depicted; but the stories as a 
whole contain such a high pro- 
portion of losers and no-hopcrs 
that we end by wondering 
whether the dice is not, after' 
all befog deliberately loaded. 
The opportunities far women, 
to succeed and to become con- 
tent in their chosen spheres 
are surely, even in Toronto,, 
much greater than these sto- 
ries would suggest It would,, 
though, be a mistake to see 
them merely as contributions 
to the feminist argument. Each 
one is a work of art 


Anthony Curtis 


Dilemma in a desert 


Office reform, he very rarely 
took a strong position on 
anything. 

He also admits to one 
resentment When he left the 
Treasury with plaudits ringing 
in his ears, he expected to be 
offered jobs in the City. They 
did not come. Perhaps they 
never do to ex-Labour 
Chancellors. Yet he has always 
liked writing. His books are a 
pleasure to read, this one in 
particular. A new assessment 
of Attlee is hinted at as his 
next work. The Chancellor of 
the University of Oxford has 
been, and remains, a civilising 
influence, which was what he 
set out to be. 


T HE WORLDS of Colin 
Thubron's last two 
novels, A Cruel Mad- 
ness and Falling, were 
tightly circumscribed - a men- 
tal hospital in the one, a travel- 
ling circus in the other. It was 
if tbelr very claustrophobia, 
their obvious boundaries, had 
been invented to be an oppo- 
site pole to Thubron's travel 
writing - a chance to inhabit 
and to map out a territory in 
minutest detail rather than to 
visit and to describe a land, a 
society, that could not be 
entirely encompassed. 

But in Turning Back The 
Sun Thubron the traveller 
joins forces with Thubron the 
explorer of inner spaces; by 
creating a fictitious land, some 
plausible hybrid of Australia 
and southern Africa, he has 
retained total command of the 
topography, emotional as well 
as physical. It is a story in 
wMch the landscape and its 
inhabitants interpenetrate, in 
wMch the physical harshness 
of tbe surroundings condition 
and control all their behaviour 
and the Limits of tbelr desires. 

Rayner Is a doctor, con- 
demned by some unspecific 
totalitarianism to work in a 
remote outpost of his country, 
an enclave perched on the edge 
of a drought-stricken wilder- 


ness. The population of the 
town - white, cosmopolitan, 
exiled - lives out the colonial 
nightmare, threatened by the 
“savages” who wander the sur- 
rounding desert In their isola- 
tion the inhabitants desper- 
ately try to re-create the social 
life of the capital making taw- 
dry imitations of its sophistica- 
tion and entertainments, while 
blaming the aboriginals for the 
night raids which are under- 
mining their security and for 
spreading the disease that 


signs of the disease) he has 
been indelibly imprinted with 
the flimsy town. As the 
drought begins to break Ray- 
ner goes back to the hinterland 
and its mysterious resonances 
of the savages, and to be recon- 
ciled with Zo§. 


TURNING BACK THE 
SUN 

by Colin Thubron 

Hememann £1339. 204 pages 


marks them out like stigmata, 
disfiguring but not destroying. 

Surrounded by unthinking 
prejudice, it is a lffe that Ray- 
ner yearns to escape, to be 
accepted back in the capital in 
which he grew up and where 
the friends of his youth still 
live. And when the chance 
comes, he tries to do just that, 
abandoning his affinr with Zoe, 
a dancer in the local cabaret, 
and setting out to recapture 
the past Predictably, perhaps, 
that proves impossible; men- 
tally and physically (for he dis- 
covers on himself the first 


As always Thubron's prose 
has the power to fix a compel- 
ling image in a few words. The 
descriptions of Zo€, trans- 
formed totally on stage by the 
mask of make-up and the 
dancer’s movements, recall the 
haunting portrait of Clara the 
doomed trapeze artist in Fall- 
ing, defined entirely by her 
lightness and grace, while the 
desert with its forests of gum 
trees and cockatoos is painted 
with numinous intensity. But 
Turning Back The Sun lacks 
the cogency and limpid direct- 
ness of its predecessors. 


The themes, the public and 
the private, jostle uneasily; tbe 
layers of metaphor - Rayner 
as society’s conscience and 
saviour, tbe disease as imperial 
disintegration - obscure the 
central thesis. "You cant go 
home again" is a commonplace - 
enough starting point for a 
novel, and Rayner's own 
dilemma is never pinpointed 
with the subtlety and clarity 
that it truly deserves. 


Sense for the ridiculous 


M ad aristocrat, 
greying civil ser- 
vant; North 
Oxford, school 
sports day, the status quo: both 
Fer dinand Mount and Michael 
Frayn have staked out this 
comfortable area of English 
satire as their territory. Yet 
both manage to distil out of it 
precisely individual visions 
and people - Frayn’s Idealis- 
tic/confused, Mount’s ruthless/ 
vulnerable - whose divided 
sensibilities are kept afloat 
with the verve and assurance 
of old hands. Two novels, then, 
where everyday wit hints at 
irony, the surprise of fate, the 
intractability of character. 

Of Love and Asthma opens 
on a school playing field with a 
godfather collapsed in the par- 
ents' race (“Are you alright* 
said the headmaster, ‘Splendid, 
only we lost a father last 
year’"), and rashes on to a sim- 
ple but picaresque plot: the 
lifetime rivalry between two 
asthmatics, entrepreneur 
Joseph Dudgeon Followes and 
also-ran narrator Gus. Seduc- 
tion, sedition, a rake's progress 
from aunt to ingenue cousin, 
from millionaire via bankrupt 
to (staged?) kidnap victim, It's 
a raucous mflange held comi- 
cally together by the vengeful 
gloom of illness. A nursery 
rhyme cast - Pod Pease, Low 
Dudgeon, Fisha the professor’s 
daughter - supports; asthma, 
cancer, infertility, heart dis- 
ease lurk like jokers in the 
pack, descending on hubris or 
high spirits, turning romance 
to force, upper lip stiffening 
behind joy or sorrow. 

Mount's sense for the ridicu- 
lous never flags, and nor does 
his biting perception: pallid 
Gus envying Joe’s exuberance 
even in grief; young lovers 
unravelled into scrabble- 
playing cripples who "felt quite 
at home with the futility". Of 
Love and Asthma sometimes 
sfoks under erudite digression 
or fantasies about ancestral 


David Pryce-Jones 


homes and stately eccentrics, 
but at its best It follows in a 
fine English comic tradition. 
Whole chapters hang between 
the cruel detachment of 
Decline and Fall and the long- 
ing of Brides head, Mount 
recalling Waugh In wit, 
shrewdness, snobbery, most of 
all as a subtle moralist 
Comedy creeps up A Land- 
ing on the Sun tike bindweed, 
transforming what starts out 
as a thriller into a small mas- 
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terpiece of the absurd. Several 
people connected with defence 
projects have mysteriously 
died. Was Stephen Summer- 
child, the civil servant who in 
1974 fell to bis death from an 
Admiralty window, one of 
them? And what work Hntwi 
him to the Russian philoso phy 
don Dr Serafin? 

As Jessd, a young Cabinet 
Office member, retraces $um- 
merchild’s steps 15 years on, 
the chill of state secrets gives 
way to “madness in the form of 
a minute* not defence but a 
modest proposal on power cuts, 
washing machines and “the 
quality of life" - Frayn is 
respired on 1970s catchwords 
- whose findings seem to have 
unhinged its entire working 
party. Stabbing here and there 
at government and university 
institutions, the plot twists 
through corridors of power 
into the confused perceptions 


"behind our austere surnames 
and our net curtains". 

Tbe tilt from realism to the <(■ 
absurd, the parallel decline 
into lunacy of Summerchild 
and his investigator as both 
pursue their quests, the sham- 
bling grimness of the denoue- 
ment, all are beautifully done, 
the sense of unease, as well as' 
the acute eye and ear of. Frayn' 
the dramatist, ever present. 
What is happiness? Frayn chis- 
els away at passion, content- 
ment, hope, knowledge, mem- 
ory, in an original and. for 
him, unusually sober look for 
an answer. 

From' the way we live now to 
social panoramas past. Isabel 
Colgate's novel The Shooting 
Party was an exquisite picture 
of the Edwardian upper clas- 
ses; In The Summer of the 

Royal Visit the Haim* close-up 
historical lens focuses on the 
Victorian bourgeoisie in Bath. 
Two events concentrate the 
minds of liberal worthies Her- 
bert and Rosalind, Charlotte 
and Harry, curate Stephen Col- 
ungwood and city surveyor 
Edwin Hanbury. the impend- 
ing royal visit and the architec- 
tural competition for a new 
hotel But the winning design 
is a shock, sending ripples of 


suspicion - bribery? black- 
mail? exploitation or worse? - 


mail? exploitation or worse? 
across the respectable surface 
afthedty. 

Hie defection of the winner's 
wife, & slum fire, sacrifice and 
a seance all link up to a spicy 
tale with plenty of Victorian 
paraphernalia - from pam- 
phleteers to the deserving poor 
- yet no ability to move. For 
despite Ms Colegate’s polished 
writing and period allusions, 
the novel reads like a cross' 
between a George Eliot pas- 
tiche and a Merchant Ivory- 
script; a string of carefully 
observed scenes formed into an 
intelligent but utterly inauth- 
entic construct 
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As the theatre season picks up after the summer, Alastair Macaulay finds out what is happening round the country 

Wit and farce in the provinces 



FTER A TEAR of 
refurbishment; 
Edinburgh’s Lyceum 
Theatre has reopened 

- a month too late for 

the Festival, but just in time to 
commence an entire season of 


widely ranging repertory. The most 
visible change is the large 


_ large glass box 
added to the theatre's facade, 
handsomely . quadrupling foyer 
space. Other improvements have 
transformed stage machinery and 
backstage areas. I am happy to say 
that the intimate, well-shaped 
auditorium remains imrhwng wi 
The only feature of the opening 
show that I can unreservedly 
recommend is the play itself, An 
Ideal Husband, but that is 90 good 
that it . more than carries the 


evening. The Importance of Being 
Earnest is generally hailed as Oscar 
Wilde’s best play - it is the one 
work loved by those who won’t 
bother with anything else by Wilde 
(except maybe his life story) - 
but An Ideal Husband, while 
certainly very funny, has more 
scope, more breadth of spirit. It is in 
several ways the more remarkable 
feat 

Its subjectmatter includes serious 
political blackmail and scandal, 
the importance of a marriage’s 
capacity to accommodate personal 
sins and imperfections. It coruscates 
with Wilde’s wit, but is also 
profoundly suffused with his 
morality. George Bernard Shaw 
(who did not greatly care for The 
Importance, finding it often 


Gilbertian and dismayingly full of 
stock force devices) found An Ideal 
Husband modern, original and 
delightful. 

The play's most striking aspect is 
the way it zigzags between talk 
small and large. You can still hear it 
said that Wilde's humour here does 
not arise oat of the play but is 
superimposed. Not so. The fact that 
some of the characters rattle 
away about nothing is discussed by 
other characters; and be most 
virtuoso rattle, Lord Goring, proves 
to be the best philosopher of 
them alL 

For Wilde, amusing small talk is 
the very stuff of high society. It Is 
when people can no longer keep up 
humour, after all, that the social 
fabric is tom: a fabric which here is 


marvellously subtle. Perhaps Wilde’s 
most daring stroke (like Jane Austen 
in Mansfield Park) is that his main 
heroine. Lady Chiltern, has little 
wit. and his anti-heroine, Mrs 
Cheveley, has muck 

Many things about the Lyceum 
staging are obviously wrong. 
Gregory Smith's designs might do 
well in another context, but not 
here. The sets axe decorated in 
high-decadent fin de stale style. A 
vast female nude stretches along the 
walls of the Chil terns' house (which 
is in Grosvenor Square): in which 
context it seems feeble of Sir Robert 
to offer to sbow Mrs Cheveley his 
Corots. Most of the dresses and 
headcrests are 10, 20 or 50 years 
anachronistic. 

With one exception, the Lyceum 


cast shouts. The general manner is 
melodramatic and unspontaneous, 
even when serious. Lord Goring (a 
Lord Peter Wimsey type) is played 
by Christopher Gee as a somewhat 
hysterical parody of Wilde himself: 
very greenery-yallery and much 
given to pouting and mugging. His 
way of underlining his remarks was 
so emphatic that his heels often 
left twice during a sentence. As 
Lady Chiltern, who should be 
implacably noble and as firm as a 
Shavian heroine, Rosaleen Pelan is 
weak and dull. David Gwillim is 
bluff and plain as her husband; it 
is ludicrous to conceive him as a 

rising politician. I can, nonetheless, 
imagine them and some of their 
colleagues succeeding in other roles. 
Others were worse. Mrs 


Still, the play delighted all of 
us present Hugh Hodgart so directs 
things that the play's trickiest 
moment for modern audiences - the 
outdated view of male and female 
capacities taught by Lord Goring 
to Lady Chiltern - comes off 
as drollery. 

And Ruth GemmeU played Lady 
Mabel Chiltern with bewitching 
grace. She knows how to delight 
in other people’s lines more than her 
own; and yet she has the secret of 
finding herself amusing. She has all 
the role’s decorum, sense and 
impishness; and she alone finds the 
music in Wilde's lines. She speaks 

too quietly, but does so with such 
assurance that she draws the 
audience into her spell a beautiful 
impersonation. 



in 


Day-Glo 


I 


' Cl- 


eseri 


N THIS- new staging at the 
Nottingham • Playhouse of 
Feydeau’s 1907 farce,. A 
Flea m her Ear, the big shock 
arrives at once, with Simon 
Vincenzi’s designs. He and Pip 
Broughton, the director, have 
kept the play French but have 
updated It to the 1950s. Women 
hobble around hilariously in 
tight calf-length skirts and 
high heels and wear h«tg that 
are little more than one-line 
doodles, in midair. The shock, 
however, Ilea not in this but in 
the odour scheme. Pastels jos- 
tle with Day-Glo hues. Dr Fin- 
ache wears an aquamarine 
suit, a pink shirt, and gloves, 
bow-tie and pocket handker- 
chief of matching pale prim- 
rose. An African fertility 
statue stands, doubly erect, on 
a green triangular shelf. 

Everything looks like the 
work of same witty modernist 
uncle of Christian Lacroix. In 
Feydeau, this works, wonder- 
fully. We know we are watch- 
ing a world where artifice is 
natural; where intrigue seems 
more apposite than modera- 
tion. Raymonde Chandebise 

fanriM that far h nahand itinst 

be interested in some other 
woman; and out of this fancy 
(plus a few crazy circum- 
stances) erupts the whole 
tbreeact delirium. Everything 
is quite absurd, and wickedly 
close to home. Broughton 
makes it tick and hum like a 
magic dock. 

The best feature of all is the 



Peter O’Brien, Barbara Thorn, Kate Fitzgerald, Simon Roberts and Godfrey Jackman (foreground) In ‘A Flea in her Ear* 


^skill with which Broughton 
has welded her cast into a true 


ensemble. (The .same team of 


actors will appear later this 
autumn in her Macbeth and 
her Cherry Orchard.) Everyone 
here has the same rare under- 
standing of caricature, and of 
comic-opera timing. The over- 
all rhythm is generally so good 
that it shows you, I think, that 
it could be even tighter in the 
chaos Of Act Two. There is just 
the right degree of serious 
bourgeois chic to distinguish 
Feydeau from suburban British 
sex comedy. John Mortimer’s 
translation catches the Fey- 


deau spirit with great skill, 
and with 90me great lines. 
(“Do you think Til be made a 
fool of in front of myself?" 
"Men are all the same - ready 
for anything except responsi- 
bility.") 

The tone is set by Kate Fitz- 
gerald as Raymonde and Bar- 
bara Thom as Lucie nne. The 
only thing that stops Fitzger- 
ald from being the ideal minx 
is that she is not adorable. Her 
suspiciousness, her scheming, 
her agitation, are all perfect. 


and very funny; and her voice 
is the epitome of petty bour- 
geois sophistication; but I still 
wanted to slap her the wrong 
way. There Is not a weak link 
in the cast (though as 
Lucienne’s infernally jealous 
husband Carlos. Jim Findley 
has the weakest conception of 
character). Simon Roberts does 
marvels as a cuckolded butler; 
the speed with which he flings 
himself to the floor to look 
under the sofa for his wife's 
paramour is breathtaking. 


Best of all is Jasper Britton 
as Chandebise’s nephew 
Camille. We have all heard 
comic speech impediments 
before, but never have I found 
speech-impeded comedy of this 
calibre. You absolutely see 
why most of the other 
characters cannot understand 
a word he says; and yet you 
fully feel his exasperation and 
impatience. Camille becomes 
not only the funniest person on 
stage but also the most 
loveable. 


Middle-aged 

fantasy 


N O ONE expects 
Ronnie Corbett to 
act; or to change in 
any way. In The 
Seven Year Itch he is what he 
has always been: a pair of 
spectacles; and a grin; and a 
wry chuckle; and a jocular 
performer of set routines; and 
a co nfiding monologue from an 
armchair. He even gets to wear 

a cardig an 

In this staging by Lou Stein 
at the Palace Theatre, Watford, 
the play is set in London. 
Everyone else is carefully 
dressed by Terry Parsons in 
1950s clothes and hairstyles; 
and the elaborate set is flill of 
nice period details. But 
everything about little Ronnie 
looks and sounds just as it 
does on TV. His haircut, 
clothes, all look present-day. 
Everyone else is in a 
carefully-rehearsed Seven Year 
Itch; but he's doing The Ronnie 
Corbett Show. 

Most people t hink of The 
Seven Year Itch as a movie; and 
in particular as one sequence. 
Marilyn Monroe stands on a 
New York subway grating, and 
the gust from a passing train 
sending her skirt billowing up 
past her waist (No view of 
Marilyn was ever more classic: 
she just stands there joyously. 
Her hands bold the skirt down, 
but the air shoots it up all 
around her, and doesn't that 
say everything about her? It's 
an Iconic image.) 

But the 1955 movie was 
adapted by Billy Wilder and 
George Axelrod from the 
latter’s play, which had been a 
Broadway hit Onstage there is 


no subway grating, and no 
gust. Everything occurs in 
Ronnie Corbett's (1 mean 
Martin Sherman’s) apartment. 

Without Marilyn, The Seven 
Year Itch is a weary old farce 
about the fantasies of a 
middle-class middle-aged 
married man. You might think 
Corbett would fit right into 
this; but no. He is always 
ingratiating, never nenrotic. 
He has no gift for panic. 
Whenever Sherman’s fantasies 
dissolve into nightmares, all 
Corbett can do is what he 
always does - grin; chuckle; 
keep restarting his sentences; 
adjust his specs. 

The Girl Upstairs is still 
American in tins version; she's 
only come to London recently. 
Gwen Humble, who really is 
American, is rather like a 
young Diana Dors - busty, 
blonde, ambitious. That might 
he interesting, but most of the 
time she pretended that she 
was just dizzy and artless. She 
seemed soon to sense what this 
muddled little man had in his 
head, and I never once believed 
that she would spend time 
with him after that. 

But then. I couldn't begin to 
believe in this performance 
anyway. I found myself hating 
Sherman's silly adulterous 
fantasies; and when they 
briefly turned from fantasy to 
fact I found them sordid. That 
isn’t the fault of the play. It's 
the fault of casting Corbett, 
who acts as if adultery should 
be handled by adjusting your 
specs; and restarting your 
sentences; and a chuckle; and a 
grin. 


Mozart: Don GtovannL Vienna 
Philharmonic Orchestra/Muti. 
EMI CDS 7 54255-2 (3 CDs) 
Parry: Symphony No 2; Sym- 
phonic Variations. London 
Philhannonic/Bamert Chandos 
CHAN 8961 

Parry; Symphonies Nos 3 and 
4. London RhUhansonic/Bam- 
ert Chandos CHAN 8896 
Purcell: Odes Volume 4. King’s 
Consort/King. Hyperion CD A 
66456 Schubert Songs Volume 
ll. Faasbaender, Johnson. 
Hyperion CDJ 33011 


Records 


Mozart in the 
fast lane 



OTENTIAL collectors 
should be warned that 
new recordings of Moz- 
art operas will be felling like 
leaves from the trees this 
wratumn. The record companies 
Thaye been. . working Mozart 
hard all year, but their policy 
is to hoard the prestigious and 
more expensive opera sets 


until now, so that they can 
wallet at 


catch the consumer’s 
its most vulnerable In the fes- 
tive season. 

Among the conductors who 
is just- completing a series of 
the three Da Ponte operas Is 


Riccardo Muti. In essence these 
are Italian comic operas and 
the Italian Muti brings to them 
the bright sunshine and vivac- 
ity of spirit that one might 
rather associate with Rossini. 
His Don Giovanni is stream- 
lined in sound and often 
breathless in pace. Giovanni, 
he tells os, lives life in the last 
lane and the opera catches him 
in his last hours as he hurtles 
towards its end. 

Muti himself has made much 
of the Italian quality that he 
wants to bring to his Mozart in 
the opera-house. Words are the 
important element here. The 
singers have been taught to 
speak the recitatives with 
extra clarity and meaning, 
although that also seems to 


have involved a lot of rolling of 
single “r"s, which 1 was taught 
is an improper feature in sung 
Italian. 

With this in mind, it is ironic 
that none of the leading parts 
is actually taken by an Italian 
performer. English-speaking 
artists predominate and often 
the same ones as on other new 
recordings of the opera, as 
there are simply not enough 
singers to go round. A compli- 
cated shuffling of roles means 
that this set has ended up with 
two renowned Don Giovannis 
and Donna Annas in the cast, 
which is a somewhat uncom- 


fortable luxury. 

title-role is assumed by 


THE- 
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The title-rol 
the young and personable Wil- 
liam Shim ell, while the most 
celebrated Giovanni of the day. 
Samuel Ramey, with the more 
aristocratic voice, finds himself 
as tiie servant Leporello. for 
which he has neither the right 
put-upon attitude nor the sense 
of humour. The two sopranos 
are Cheryl Studer and Carol 
Vaness, both formidable ladies 
with strong American voices 
and bags of spirit Studer gets 
Anna here, while Vaness plays 
Elvira. Between them they 
threaten to dominate the opera 
to the point where it almost 
deserves a subtitle, “The Tale 
of Two Women Scorned". 

The supporting cast is ade- 
quate. Frank Lopardo's Don 
Ottavio lacks interest and the 
mezzo Zerlina of Susanne 
Mentzer does not touch the 
heart as she should; but Jan- 
Hendrik Rootering makes a 
sonorous Commendatore. The 
recording Is excellent, showing 
the skill with which the 
Vienna Philharmonic Orches- 
tra plays for this conductor. 
The final scene, when Gio- 
vanni is dragged down to hell, 
is among the most exciting 
that I have heard. Muti is, after 
ail. an Italian and be has opera 
in his blood. 


After so much Mozart, there 
is an urge to get as far away as 
possible. The Victorian English 
symphony seemed a suitably 
long way off and something of 
a backwater, too. Chandos has 
embarked on a series of Parry's 
symphonies (several of them 
not beard on record before) 
and produced fine perfor- 
mances and recordings. 

There is something quite 
bizarre about a composer going 
off to Bayreuth to attend the 
first performances of Parsifal 
and then coming back, 
enthralled, to write sympho- 
nies. But that is what Parry 
did and the works that he pro- 
duced are easily good enough 
to be revived now. The Second 
Symphony offers romance una- 
pologetically and the Third an 
appealing lightness of touch. 
Only the Fourth strikes me as 
disappointing, as Parry was too 
aware of Brahms peering over 
his shoulder while he was writ- 
ing it Otherwise anybody who 
enjoys Elgar should make a 
note to investigate. 

Meanwhile Hyperion is prog- 
ressing nicely with two of its 
ambitious series. The fourth 
volume of the complete Purcell 
Odes has reached lesser known 
pieces, including one commis- 
sioned by a certain Mr Maid- 
well, a teacher, for his school. 
Even at humdrum duties like 
this Purcell’s invention happily 
never deserted him and the 
disc includes such delights as a 
duet for two growling basses 
and a beautiful-as-birdsong 
solo about a sparrow and a 
dove. Ye tuneful muses and 
From hardy climes complete 
the disc. The King’s Consort 
offers rather laid-back perfor- 
mances. 

The company’s much-praised 
Schubert song series is further 
advanced and has now reached 
Volume 11. This brings us Bri- 
gitte Fassbaender, the first 
German singer to take part and 
so unbuttoned a performer that 
she sweeps aside any sugges- 
tion of excessively English 
decorum that may have lin- 
gered from earlier volumes. 
Each disc has a theme; this one 
is about death and vet every 
song on it paradoxically pul- 
sates with life. Invigorating, 
and highly recommended. 


Radio 


Changes in the air 


Richard Fairman 


OR THE next year after 
next Monday, September 
16, Radio 4. on LW only, 
will follow the Daily Service 
with a reading from the Bible 
at 10.15 - Authorised Version 
for the Old Testament, Revised 
English Bible 1989 for the New. 
Sir John Gielgud will give 13 
readings. 

Also from Monday. Radio 4 
will alter some schedules. No 
change until 10.00 am, when 
FM will offer entertainment 
programmes, while LW gives 
the Daily Service and the Bible 
reading. FM and LW rejoin at 

10.30 for Woman’s Hour, at 
11.30. established favourites 
play until midday. The After- 
noon Play enters its new slot 
at 2.00 pm until (more or less) 
3.i)0 pm. Features and docu- 
mentaries follow, with Prime 
Minister’s Questions on Tues- 
day and Thursday (LW only) 
when Parliament Is sitting. 
Kaleidoscope advances to 4.00 - 
4.45 pm, an extra 15 minutes. A 
short story fills the next 15 
minutes, a recompense for the 
lost Morning Story. Then as 
before, save for 7n Touch on 
Tuesday and Does He Take 
Sugar? on Thursday, now 9.00 - 

9.30 pm. 

Special programmes or extra 
news will be on LW while regu- 
lar programmes continue on 
FM. Listeners are already com- 
plaining. on the familiar 
ground that they like it as it Is. 
One wouldn’t review Hamlet 
without seeing it first, so I 
shall make no comment for a 
bit. 

The most pointed item in 
this last week before the “new 
season" fell on Radio 3 on 
Wednesday - The Gang that 
Fcli Apart, a three-part assess- 
ment of the SDP by Anthony 
Howard, very apt to mark the 
Liberal conference and the 
publication of Lord Jenkins's 
and Dr Owen's autobiogra- 
phies. The first part went back 
to the SDP's origins, to a din- 
ner where Roy Jenkins dis- 
cussed the idea with David 
Steele. Shirley Williams was 


thought “a critical figure” but 
was not ready to take part; 
David Owen was “scornful”. In 
1981, Jenkins fought a by-elec- 
tion at Warrington and lost so 
narrowly that it was reckoned 
a victory. The first Social Dem- 
ocrat MP was Shirley Williams 
after her win at Crosby in 
November 1981; Jenkins was 
elected for Glasgow, Hillhead 

in March 1962. Anthony 
Howard’s interest lies less in 
such events, however, than in 
the attitudes of the four (origi- 
nally three) members of the 
eponymous Gang. All four 
were heard in the programme, 
with sundry relevant figures 
from all parties. 

This first part ended at Falk- 
lands time; next week we shall 
observe the leadership compe- 
tition between Jenkins and 
Owen, and the electoral disap- 
pointments of 1983. 

In Face the Facts (Radio 4, 
Wednesday) John Waite inves- 
tigates matters liable to embar- 
rass serious people. Now and 
then this is so topical, or so 
much late research has to be 
done, that its subject is not 
given in the Radio Times, and 
indeed it wasn’t this week. The 
concern was with Bridge 
House, a refuge for the home- 
less in Notting Hill, which the 
PSA closed down on the the 
ground that the drains were a 
danger to health and would 
cost £2 million to repair. Resi- 
dents got a fortnight to leave: 
they had all been found new 
accommodation but were 
deeply unwilling to go. 

Local church and charity 
people asked to see the report 


on the drains and were 
refused, a refusal confirmed by 
Anne Widdicombe at the Minis- 
try. She also confirmed the 
Council’s report that other 
things were wrong besides 
drains. But ageing and home- 
less folk, folk like Ernie fbley, 
who tearfully insisted that the 
place was “home", will always 
find sympathy, and it is good 
that such questions can be 
publicly presented from both 
rides. The case will be raised in 
the House at the next Parlia- 
mentary session. 

The Harpoon (Radio 4, Satur- 
day), is a parody of the young 
people's magazines of 50 years 
ago that few listeners will gen- 
uinely recall. What goes on in 
the Light Entertainment 
department? Two weeks ago I 
wrote about Ob the Hour , the 
awful parody of news-bulletins 
(it seems to have disappeared). 
This is the same sort of thing, 
just as awfuL Parody isn't as 
easy as that 


B.A. Young 


Field 


Day in 
Derry 


THE FIELD Day Company's 
annual touring production 
which opened at the Guildhall, 
Derry consists of a travelling 
company presenting a play 
about a travelling company. 
The Madame Macadam 
Travelling Theatre troupe Is 
brin g in g a medley of 
Shakespeare and melodrama 
to provincial Ireland during 
the second world war. 

Stranded in the back of 
beyond by the petrol shortage, 
the Thespians are caught up 
in a series of intrigues 
involving two teenaged 
schoolgirls, the Sergeant of 
the Guard, a greyhound racing 
scam, a missing child and a 
bunch of thugs wbo make up 
the Local Defence Force. The 
cast of 12 is joined by a real, 
live greyhound, Lightning 
Lily, who predictably steals 
the scene in each brief 
appearance. 

It is billed as “a new Irish 
comedy”, but it would be 
disingenuous to expect Field 
Day. Ireland's self appointed 
intellectual conscience, to 
present a simple nostalgic 
farce. Playwright Thomas 
Kilroy, (Talbot Bor. Double 
Cross), bravely attempts an 
analysis of the very nature 
of theatrical experience within 
this unlikely framework. 

The set, by Monica Frawley, 
features the travel worn 
Macadam van, whose ride 
doors open to reveal Madame 
herself framed in its red satin 
interior, musing on the glories 
of her chosen profession. The 
play consists of seven scenes, 
each introduced in synopsis 
by the recorded voice of 
Stephen Rea over ragtime 
piano like an old fashioned 
radio serial. In Scene Two the 
van serves as see-through 
stage-on -stage as the backs 
of the actors perform to an 
invisible (but voluble) 
audience up-stage, the real 
audience witnesses the actors’ 
off-stage crises in a three-tier 
effect 

Alas, although the sub plots 
thicken satisfactorily, they 
are interwoven with debates 
about the art and artifice of 
acting which soon becomes 
repetitions and confused. In 
the final three scenes the 
arguments are more 
effectively dramatised, and 
extended to the non-theatrical 
world. “Sincere insincerity” 
is the core of great acting, 
Madam e explains to the 
schoolgirl Jo, recently seduced 
by those very qualities in the 
company’s juvenile lead. 

Acting is also about costume, 
as the Sergeant, deprived of 
his uniform, realises, and as 


the local corner boys 
demonstrate so dearly when 
transformed by their militia 
gear. 

This is a difficult play for 
actors to get to grips with, 
but the company rises gamely 
to the challen ge. Helen Ryan’s 
Madame resembles a 
downmarket Maggie Smith 
growing in stature from a 
pathetic poseur to a wise, 
sympathetic woman. J ulian 
Curry, as her camp leading 
man, has an easier time of it. 
Amanda Hurwitz and Tom 
RadcliHe throw themselves 
wholeheartedly into their 
demanding roles as Macadam's 
juvenile leads. Una Kelleher 
and Finnuala Murphy are both 
funny and moving as a pair 
of stage struck teenagers, 
while Kevin Flood earns 
several laughs as the 
ineffectual Sergeant 

As it stands the play will 
disappoint both those 
expecting the advertised 
comedy and those in search 
of something more thought 
provoking. Yet there remains 
the tantalising feeling that 
a few cuts and a radical 
tightening up of the direction 
(by Jim Nolan of Waterford 
Red Kettle Theatre Company) 
would result in a compromise 
to satisfy both tastes. 


Alonnah Hopkin 
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ST. JOSEPH’S 
HOSPICE 


MAREST. LONDON E8 4SA 
(Charily Ref. No. 231323) 

There is never a time in caring, 
when no more can be given, 
no more can be learned, no 
more can be said. Thank you 
for listening, and for sharing so 
often the joy of your giving 
with the gravely 31 patients in 


our care. 




Sister Superior, 
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SALE No. 86 

Thursday 3rd October 
10.30am — British and Foreign 
Orders, Decorations and Medals. 
2pm - Wo rid Banknotes including 
sections from the Amon Carter 
Collection and a selection of 
British Banknotes. At the Great 
Western Hotel, London W2. 
Catalogue £5. 


■ ' 



SALE No. 87 

Wednesday 9th October 
COINEX WEEK AUCTION. 
World Coinage. Gold and Silver of 
Spain & Spanish colonies and 
republics, including rhe J Mayorga 
Collection. Also featuring the 
Emilio M Ortiz Collection of 
Coins and Tokens of the West 
Indies. 10am at the Forte Crest, 
St James's, London SWL 
Catalogue £5. 
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JAPAN FESTIVAL 


Britain: briefly the land of the rising sun 


The Japan Festival which opens 


N ext week the 

great red sun of 
the Japan Festi- 
val rises over 
London. 

Like a sumo wrestler, the 
Festival is nothing if not a gen- 
erous spread. It really is 
nation-wide - it even includes 
Japan’s World Cup rugby 
match against Zimbabwe, 
which is to be played in Belfast 
next month. 

There will be calligraphy in 
Colerane, kites at Llantwit 
Major and mounted archery 
this weekend in Hyde Park. 
Oshima's erotic masterpiece Ai 
No Corrida will play uncut in 
Cardiff. Three Japanese poets 
touring the country will perse- 
vere all the way up to the 
Hi ghlands an d islands, where a 
concert series will pit Scottish 
pipers against traditional Japa- 
nese instruments. 

Over the next five months it 
will be rather hard to avoid the 
Festival, unless you live well 

away from areas of heavy Jap- 
anese investment. Devon and 
Cornwall, for example, are not 
well served with venues 
although there is always the 
media coverage. Radio 3’s 
Japan season looks impressive, 
with talks, plays and documen- 
taries which will examine 
some cultural topics which do 
not fit so easily into a festival 
framework - literature, for 
example, and the place women 
occupy within Japanese soci- 
ety. FT critics will be giving 
; their reactions throughout. 

The Japan Festival ranks as 
one of the most ambitious 
attempts ever to introduce 
(peaceably, that is) one culture 
to the cultural traditions of 
another. The British and Japa- 
nese governments have con- 
tributed quite significantly to 
the Festival, but its budget of 
about £20m comes overwhelm- 
ingly from the hundreds of 
business sponsors. But how 
easy is it to speed up the pro- 
cess of cultural osmosis? What, 
in the end, will result from the 
fantastic expenditure of time 
and effort which has gone into 
planning the Festival? 

The ideals of the Festival are 
clear enough. It is meant to 
make Japan and the Japanese 
seem less mysterious, to rub 
away at widely prevalent ste- 
reotypes and at the consider- 
able British indifference to 
things Japanese. 

"Behind the dedicated fac- 


tory workers and salary-men 
lies an amazingly rich and 
energetic culture of which we 
have until now only caught 
occasional glimpses.” writes 
Sir Peter Parker, chairman of 
the Festival Committee. 

Japan’s economic influence 
in the UK has not been 
matched by a corresponding 
increase in understanding of 
Japanese culture. The reasons 
are obvious, although distance 
perhaps matters more than the 
language barrier. One night 
spent in Tokyo is enough to 
show it has the potential to be 
to young people in the 1990s 
what London was in the 1960s 
- except, that is, for the cost 
of getting there. Quite simply, 
the Festival is meant to edu- 
cate all of us. young and not- 
so-young, high-brow and low- 
brow. 

Whatever part idealism bas 
played in the calculations of 
the Festival's many sponsors, 
they have also been drawn to 
join in the jamboree by more 
Immediate and tangible 
rewards - corporate hospital- 
ity, shared prestige, and the 
like. Cultural auditing will be 
left to the historians. 

It may be that the Japan Fes- 
tival 1991 will indeed mark a 
significant moment in Anglo- 
Japanese understanding. The 
Barbican Art Gallery^ exhibi- 
tion, Japan and Britain: An 
Aesthetic Dialogue 1850-1930, 
will recall the Great Exhibi- 
tions of the last century, when 
Japanese governments shipped 
over selected aspects of Japa- 
nese culture to delight the Brit- 
ish public. Things Japanese 
were perceived as novel and 
colourfully exotic, and they 
had a strong influence - not 
least in giving us the baneful 
legacy of The Mikado. 

And that kind of uncompli- 
cated borrowing has continued; 
look at the invasion of Japa- 
nese cherry-trees into the 
English gardenscape. However, 
one great complicating factor 
has been Japan's cultural inva- 
sion by America. For over a 
century, Japanese intellectuals 
have been chewing over what 
"Japanese” culture means, in 
the face of influence from out- 
side which grows ever stron- 
ger. (Japanese mothers com- 
monly deplore their children’s 
refusal to eat traditional cook- 
ing.) Have the Festival selec- 
tors chosen well? 

Not all the pundits think 


in London next week is a remarkable exercise in cultural diplomacy. 


M. Utf tbW irxi/f 
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A view of Japan: "Looking at Mount Fu]r, a print by Hokusai from the exhibition at the Royal Academy 


they have, as I found on a 
recent - and, it should be said, 
my first - visit to Japan. Some 
were saying the selection was 
too heavily weighted towards 
traditional arts, and that there 
is still too much playing to 
Mikadoesque stereotypes. 
Some say there is too much 
bias towards Tokyo. 

In the performing arts, there 
is criticism of run-of-the-mill 
offerings and "names” which, 
in the best circles, are regarded 
as curling a little at the edges. 
Sponsors have been relatively 
reluctant to contribute to the 
contemporary visual arts pro- 


gramme. which is said to be 
correspondingly unambitious, 
with no more than a dozen or 
so contemporary artists’ work 
being represented at the Tate 
Gallery in Liverpool (coming to 
the Whitechapel) and exhibi- 
tions in Durham, Belfast, and 
Newcastle. Architecture makes 
a poor showing. 

But these look like quibbles 
when they are set beside igno- 
rance of Japanese high culture 
in western culture. Name one 
famous living Japanese artist. 
One famous monument. One 
work of art, apart from Hoku- 
sai’s Great Wave. Those are the 


kind of simple questions 
which, at one level the Japan 
Festival should leave us well 
prepared to answer. As Festi- 
val director David Barrie 
emphasises, it is keenly appre- 
ciated in Japan if anyone doing 
business there expresses curi- 
osity and a willingness to sam- 
ple the host culture. 

For anyone already well up 
on contemporary Japan, the 
test will be how well the Festi- 
val conveys the complexities of 
this island culture which, since 
it opened up to the outside 
world in the 1860s, has looked 
so fixedly towards the west 


Not all the incongruities of 
Japanese cultural life are 
Immediately obvious. For 
example, we take it for granted 
that places such as the British 
Museum and the Victoria and 
Albert Museum, exist and will 
stage superb, scholarly loan 
exhibitions. But Japan has yet 
to catch on to museum culture. 
Many a visitor to Tokyo has 
been astonished to find that 
the National Museum is such a 
dull and horribly displayed 
oubliette of a place. The BM*s 
exhibition of Kamakura will 
allow us to appreciate these 
masterpieces by Unkei, Kaikei 


and Tankel with their nrygfal 
eyes and straining muscles, far 

more easily than thw JapawBWA 

can at home. 

Die gods and goddesses of 
Japan’s religions, past and 
present, are also evoked at the 
fla g shi p grhihftinn , Visions of 
Japan at the Victoria and 
Albert Museum. This show, 
above all is the one which has 
to work hardest It is meant to 
convey the incessant, yet end- 
lessly fruitful friction as east 
meets west and tradition con- 
fronts modernity. Even the 
briefest contact with Japan 
brings that home. For me, it 


was the sight of young priests, 
waiting for evening prayers in 
the dark hall of a Kyoto tem- 
ple. A thousand life-sized stat- 
ues of the goddess Kannoa 
looked on as they practised 
imaginary golf-swings. 

VOJ, as it is known, also has 
to display the kind of high- 
tech, electronic bravura to 
knock the most blase young 
visitor out of his or her socks. 
It has been overseen - not 
without controversy - by 
Arata Isozaki, one of the 
world's most interesting archT 
tecta and a prominent figure in 
avant-garde circles. So the 
lyngna are good for VOJ ach- 
ieving the near-impossible. 

Stm, the question remains, 
what Ha ppens at the end of it 
all, when the Kamakura, and' 
the kites have gone? There has 
to be an after-life, if the Festi-. 
val’s id eals are not to look 
something of a sham. The 
Japan Society, whose cente- 
nary the Festival in its dim 
and distant origins, Is celebrat- 
ing, is in essence a learned 
society. It has a library, but 
only a tiny staff, and nothing 
further that the keen student 
might expect no videos, no 
language courses, no cinema. 

The Japanese government’ 
ought to take a good look at 
the work dime by the German 
government’s cultural export 
wing, the Goethe Institute, or 
the British Council And then 
it needs to create something' 
many rimes as splendid. For 
the moment, schoolchildren 
are going to be better served 
than their eiders. The Festival 
has found a strong response 
from schools and, as Chris 
Everett, director general of the 
Daiwa Anglo- Japan Founda- 
tion points out, it is part of a. 

ate pdiirartlrma ^ril^ hetwaen- - 
the two countries. 

All festivals have a way of 
folding th eir twits and stealing 
away. But it would be a pity If 
the only tiling of permanence 
to result from all this is two 
gardens, in Holland Park and 
Belfast. But maybe on the last 
day the announcement will be 
made that a palace, or some 
sort of splendid Isozaki-de- 
signed shrine to Japanese cul- 
ture, will be ours. What better 
sign could there be that the 
Japanese are here to stay? 

■ Festival Guide price £2.50; on 
sale widely or ring 071-413-3310; 
24 haters. 


Japan and Britain 

An Aesthetic Dialogue 1850-1930 
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From sumo to 
sculpture 


T HE JAPAN Festival, 
by far the largest cul- 
tural event ever held 
in the UK, had mod- 
est origins. Martin Campbell- 
White, managing director of 
Harold Holt, had successfully 
organised a German arts festi- 
val in the UK He wanted to 
repeat the experience: it made 
a change from running a musi- 
cal agency and did business no 
harm. 

He homed in on Japan, a 
natural choice given the 
growth of Japanese invest- 
ment in the UK and the rich, 
varied and, to western eyes, 
strange cultural traditions of 
that country. He approached 
Sir Hugh Cortazzi, a former 
British Ambassador in Tokyo, 
who gave fall support - and 
suggested a date. Why not use 
the centenary of the Japan 
Society In 1991 as the basis for 
the celebrations? The project 
was launched. 

It would never have grown 
to its present size, with more 
than 200 events nationwide 
financed by £20m of mainly 
business sponsorship. £I5m of 
it from Japan, without the 
energy and enthusiasm of Sir 
Peter Parker who was Invited 
in 1987 to become chairman. 
He insisted on a national 
rather than a London Jambo- 
ree and got the project rolling. 
At the same time Sholchi 
Saba, a former head of Tosh- 
iba. and Kazuo Chiba, a for- 
mer Japanese Ambassador In 
the UK started to pot weight 
behind the project in Japan. 
By the summer of 1989 a Festi- 
val costed at around £l 0 m was 
taking shape based around 
half a dozen major projects. 

Then the current Japanese 
ambassador in London, Hiro- 
shi Kitamura, got into the act. 
Now there is scarcely a Japa- 
nese company with UK 
involvement which has not 
made some donation to the 
communal war chest. Many 
have wanted to sponsor their 
own event and the Festival has 
assumed a size and importance 
far beyond the expectations of 
the original protagonists. 

Everyone involved is keen to 
stress that while most of the 
funding is from Japan, the 
Idea came from the UK and 
that this is not an example of 
Japanese empire building. The 
Festival is cnttnral - in the 
widest sense of the word - 
and educational Its aim is to 
change misconceptions about 
Japan in the UK to help Brit- 
ish people Interpret the coun- 
try more accurately, to dis- 
cover what makes it tick. If 
there is any money remaining 
by the January conclusion, it 


will probably be invested in 
educational projects aimed to 
improve mutual understand- 
ing between the two nations. 

From the start half a dozen 
key events were selected as 
essential and they have 
emerged as the flagships of the 
Festival. There is no one mqjor 
artistic exhibition showing the 
celebrated arts of Japan - lac- 
quer work, screens, prints, etc 
which are already famous in 
the West: the approach is 
eclectic. For example, the Jap- 
anese were more intent to dis- 
play Mlngel, folkcrafts, which 
are not so well known in the 
West, than traditional art 

By far the most expensive 
show is Visions of Japan at the 
Victoria & Albert Museum. 
This has been designed by 
Arata Isozald, perhaps Japan’s 
best known architect and the 
designer of the Olympic Sta- 
dium at Barcelona. He bas 
taken a favourite Japanese 
idea, that life is a game, and 
recruited three more archi- 
tects to give their interpreta- 
tions of this theme in Japan 
past, present and future in 
three huge rooms. The exhibi- 
tion has cost around £4m to 
mount, much of the cost repre- 
senting gifts in kind. The V&A 
has speeded the creation of an 
extensive exhibition space to 
find a home for this, its largest 
show in decades. 

Other events planned from 
the start Include sumo wres- 
tling at the Albert Hall robot- 
ics at the Science Museum, 
and the Kamakura sculptures 
of the 13th century at the Brit- 
ish Museum. There are only 
two important disappoint- 
ments - a large enough venue 
could not be found in time for 
Takarazuka, the all-women 
musical theatre company, and 
no sponsor came forward to 
pay for an exhibition of 
Manga, the Japanese comic 
strip which can be erotic in 
content 

There is something slightly 
amorphous about the Japan 
Festival. It has no central 
venue or event Some activi- 
ties under its banner have 
already opened but because it 
is sprouting ail over the UK 
there will be few who cannot ; 
share some of the experience, 
and Its diversity - from j 
archery and fireworks in Lon- 
don’s Hyde Park to puppets in 
Belfast, northern Ireland; the 
Tokyo Symphony Orchestra in 
Swansea, west Wales; and kite 
Dying in Glasgow, Scotland - 
ensures that the Festival can- 
not be accused of elitist cen- 
tralism. 

Antony Thorncroft 



THE GRAND SUMO 
TOURNAMENT 


WEDNESDAY 9TH TO SUNDAY 13TH OCTOBER 



F or die first tine in 1500 pars an official Grand Suno Tournament wffl be 
Wd outside of Japan when the top riksM (wester) «i9 compete m a 
Royal Afteo HaU transformed hr those five days to represent the home of 
Suno in Tokyo. 


Sumo - pan battle, pan ritual, is an endtraffing spectacle otenroveo with 
the brstory of Japan and the Siwrto rtiigioo. 

TICKETS £50. £40, £20, £15, £10 
FROM THE RAH TICKET SHOP 
ON 671 589 5212. 
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The big event 

THE coai/iesLmosf populist 
event in the Japan Festival 
ts undoubtedly Visions of 
Japan at th e victoria & Albert 
Mueeunvtrom September 17.. 

It has cost the most to mount 
- around £4m, contributed 
by hundreds of Japanese 
companies, much of It through 
goods in kind. It celebrates 
the V&A’s re-emergence as 
a venue tor major exhibitions 
and involved the creation of 
a new display area out of/ 
unexptoited storage space. 

It Is also the most ambitious . 
in Its horizons ■— visions of 
Japan, past, present and 
future. .; • •• 

The guiding supremo is 
the architect Arata Isozaki 
(who Is responsible for the 
Olympic Stadium in 
Barcelona! who took the 
concept of the game an 
Important idea in Japanese 
culture, as his theme. The 
first room, the past, is quiet 
and subdued, its open spaces 
Interrupted by a replica of 
a 17th tea house and a hearse 
which bridges the gap 
between the ancient burial 
cart and the modem auto. 

The second room confronts 
the visitor with the full 
garish ness of down-town 
Tokyo — karaoke parlour. 


• ;- : 3 

- ^ 
... '• Vf ^05 - 

• * -nr.t 
- - 

. ‘ ■ 

;' > -•* 

j: 


* -*■ l 

■ .r— 

tX 
*1 „< 



vending machines, video 
games, gesticulating traffic 
cops, computerised fortune 
telling machines, massaging 
chairs - all the 
paraphernalia of one ofthe 
most rumbustious cities in 
the world. 

The third room is a ‘ 
disconcerting vision of the 
future, a moving audio visual - 
experience which, will stun 
some, unsettle others. 
Admission Is £5, and take the 
tamily.There are guides to. . 
Instruct you in the many 
"hands .'on" toys 'and to 
ensure you. do not monopolise 
^the goodies. • • 

Antony Thorncroft 

Visual arts 

KAMAKURA: The 
Renaissance, of. Japanese 
Sculpture (1 IK- 1333), at the 
British Museum from Sept 
18 toNoV24, will be; 
something strange and. l 
suspect, quitewonderfu). This 
is temple art, and yet it does 
not require fanyj>rk>r 
knowledge of the Buddhist 
pantheon to - respond to these 
powerful sculptures. The.. . - - 
deittes.can.be serenely . 
beautiful or exceedingly 
enraged. Kamakura period 
sculptors also made. Images 
full of humanlty.and even 
pathos. In many cases the 
sculptures are life-size or 
larger, and excefriionalty- 
%!fragi!e because they were 
made out of thin wooden 
sections, glided and 
lacquered. 

Japanese .art and history 
effectively starts here; there 
Is nothing much earlier to be 
Bern kvtheFestivaT apart 
from some of the objects In 
Behind, Golden Screens, at 
fee Royal Museum of . 

Scotland rq Edinburgh (until 
October 20): This Is not a 
show which will travel, 
unfortunately, sines the 
exquisite refinement of these 
screens and lacquerware, 
armour and paintings, 
satisfies everyone's idea of 
classic Japanese art Here 
are the chrysanthemums and 
gold leaf, the animated 
scenes from the never-ending 


Where to go, what to see 

FT critics select the highlights of five months of dance, drama, music, kabuki, bunraku — and more 


Tale of Genjt. Can you get 
more epicene than the game 
of kumiko, using a lacquer 
incense box from which the 
players would mix different 
fragrances to illustrate a 
poem or story? The exhibition 
comes from the Tokyo Fuji 
Art Museum, one of the 
country's private collections. 

Nlhonga; Traditional 
Japanese Painting 1900-1940, 
at the British Museum 
(December 18 to March 1). 
promises to be highly 

controversial. In the early part 
of this century, many 
Japanese artists went to Paris 
and become, after a fashion. 
Impressionists - if they 
managed not to develop TB. 
if they stayed at home, they 
trained in the revivalist 
tradition of Nihonga, which 
means "Japanese painting". 
The examples of Nihonga I 
saw in Tokyo were large and 
faintly repellent Images of 
exquisite ladies in kimonis 
playing grand pianos or 
vaccinating each other. I am 
keenly looking forward to the 
second instalment 

Hokusai, at the Royal 
Academy of Arts (November 
15 to February 9) is the first 
large-scale exhibition for 40 
years of this prodigiously 
talented and, in his sketches, 
often comic artist The 
Barbican Art Gallery's Japan 
and Britain: An Aesthetic 
Dialogue (October 17 to 
January 12) will illustrate the 
old story of "Japonisme'* in 
Victorian and Edwardian 
- Britain, with the work of 
artists such as Whistler, 
Beardsley, and Mackintosh, 
as welt as looking at the 
unfamiliar other side of the 
exchange. 

Patricia Morrison 

Contemporary art 

A PROPER view of 
contemporary art from Japan 
appears conspicuous tor its 
absence in this festival. In 
a way this is inevitable, 
perhaps desirable, for the 
question of how the 
contemporary painter or 
sculptor in Japan addresses 
himself to the currency of 
International modernism is 
60 broad and unresolved sis 
to be impossible of summary. 
In such a festival as this, that 
celebrates a great cultural 
tradition, the artist who 
wishes to be true to his own 
experience of the modem 
world and to his 
understanding of what 
modem art might be. without 
yet denying the culture by 
which his experience has 





been determined, must stand 
aside. 

It is better to take the 
Japanese artist as and when 
he comas, taking the work 
for what it is rather for what 
trend or Influence it might 
represent Happily the private, 
extra-festive sector offers just 
that opportunity with the work 
of Katsura Funakoshi on show 
at Annely Juda (23 Dering 
Street London W1) from 
September 18 until October 
12. His carved, painted 
wooden sculptures are clearly 
portraits, yet they have the 
ambiguous simplicity and 
detachment of true 
monuments, as from a Roman 
dr Egyptian tomb. 

If it must be a group show, 
best keep It small. "Your Bag 
of Tricks" holds the work of 
eight artists steeped in the 
post-modernist culture of the 
Japanese city, it opens in the 
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Liverpool Tate on October 
16 and transfers to the 
Whitechapel Gallery, London, 
on December 13- 

William Packer 


Visual drama 

KABUKI AND bunraku, here 
is the chance to sample two 
forms of Japanese popular 
theatre which date back to 
the late 16th and 17th 
centuries. Bunraku is theatre 
with 4ft high puppets which 
take 30 years to learn to 
manipulate to degree level. 
Three puppeteers work to 
operate each puppet 
Dialogue Is in Japanese, with 
printed commentary, and 
Japanese audiences are said 
to be moved to tears 
frequently by the pathos of 
it all. 

Kabuki is rather fun. It is 
a sort of pantomime, with 
fabulous costumes, female 
impersonators who play all 
the female roles, and 
spectacular stage-effects for 
battles, spooky graveyards, 
etc. It can also include scenes 
of dreadful torpor and 
sentimentality. However, 
British audiences are getting 
a boiled-down version of 
Grand Kabuki. performed by 
the Shochiku Theatre 
Company, in Japan, 
performances last around five 
hours which is a pretty 
alarming prospect for a 
first-timer. So sampling 
kabuki and bunraku here is 
the soft option, with 
performances which are only 
two hours long. 

Kabuki dialogue is also in 
Japanese, but of such an 
archaic nature that I am told 
native audiences do not 
understand it either. Here, 
simultaneous English 
commentary will be provided 
through headphones, which 
works well at the Tokyo 
theatre. Do I recommend 
Kabuki? Yes, if only as a 
one e-off experience which 
brings to life the 
actor-portraits and scenes 
beloved of the Ukiyoe 
print-makers. 

Patricia M orison 

Music/Classical 

THE TRULY excellent Saito 
Ktnen Orchestra playing 
Brahms symphonies under 
Seiji Ozawa to open the 
Festival at the Royal Festival 
Hall (September 16) may well 
confirm the thoroughness and 
technical standards of training 
In a country that boasts a 
phenomenal rate of musical 
consumption, but It is unlikely 
to reveal a great deal about 
its Indigenous musical 
culture. Music in the Japan 
Festival seems to have been 
conceived with its sights fixed 
firmly on what can be 
packaged for easy 
consumption by mainstream 
British audiences, rather than 
on providing genuine insights 
into a whole range of musics 
that remains scarcely known 
in the West 

Though both Saito Kinen 
and the Tokyo Symphony 
Orchestra, which tours 
throughout the country during 
October with its director 
Kazuyoshi Akiyama, include 
token Japanese works, they 
are all by composers who 
work within the Western 
tradition. Even when they 
integrate classical Japanese 
instruments like the Sho with 
a symphony orchestra, as in 
Toshi Ichiyanagi’s 
commission for the Tokyo SO 
tour, the result is usually an 
uneasy compromise, a 
cultural clash of meaningless 
consequence. 

Yet Toru Takemltsu is a 
composer of genuine 
international stature, and the 
"Takemltsu Signature ", the 
Barbican's weekend 
celebration (October 10-13) 
under the larger Japan 
umbrella offers some 
attractive looking 
programmes, placing his 
music in the context of those 
Western composers who have 
influenced him most 
profoundly. Those concerts, 
and Capricorn's brave little 
survey of less familiar figures 
in the Purcell Room 
(September 30) promise to 
be the most rewarding events; 
but where is the survey of 
folk music, the Kabuki and 
the Gagaku? 

Andrew Clements 


Music/Jazz, Pop 

GIVEN Japan's prodigious 
consumption of Western 
contemporary music, it is 
unusual to see the tide 
reversed, albeit briefly. Fair 
enough, there are few 
Japanese jazz or rock 
musicians who have made 
an impression internationally. 

Techno-composer Ryuichi 
Sakamoto certainly has, with 
film scores (Merry Christmas 
Mr Lawrence, The Last 
Emperor) and In “rock" (first 
with the Yellow Magic 
Orchestra, then Japan with 
David Sylvian). He has been 
commissioned by the 
Barcelona Olympic committee 
to compose a theme for the 
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event. 

As part of the festival. 
Sakamoto s concerts 
(Birmingham Town Hail. 
October 11; Hammersmith 
Odeon. October 13) will 
feature material spanning his 
career - from his electronic 
interpretation of Japanese 
traditional music, through 
Merry Christmas Mr 
Lawrence to his album ol last 
year. Beauty (Virgin). 

Jazz alto saxophonist 
Sadao Watanabe has never 
appeared in the UK but will 
be showing both sides ot his 
playing on this visit. 

As part of the festival, he 
will lead a (predominantly 
Japanese) sextet through his 
jazz funk repertoire at the 
Royal Festival Hall (November 
25). 

Officially outside the 
festival, but with connivance 
from the organisers, he will 
also play a week's residency 
at Ronnie Scott's club 
(November 18-23) where 
he promises to revert to his 
Parser-influenced bop roots. 

The visit coincides with the 
release of a new George 
Duke produced album, ‘Sweet 
Deal" (Elektra) - his 60th 
release! 


Garry Booth 


Cinema 


JAPANESE cinema is one of 
the most distinctive ol all 
national film cultures — 
formally innovative and 
daring, and yet, as far as 
content is concerned, rooted 
lo history and tradition. 

Two seasons of Japanese 
films, one at the National Rim 
Theatre continuing lor the rest 
of this month, the other 
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beginning at the Barbican 
Centre next week and running 
at weekends throughout 
October, complement each 
other nicely, as well as 
offering an interesting point 
of comparison to the various 
exhibitions of Japanese 
paintings and prints that will 
be on show in London during 
the coming months. 

At the NFT. the selection 
of 25 or so films concentrates 
on the period between 1955 
and 1970 when the wide 
screen process called 
Cinemascope was especially 
used by the major directors. 


Cinemascope's long, thin 
"letterbox" format seems 
particularly suited, in 
retrospect, to the Japanese 
visual genius which has a 
history of using the horizontal 
axis in its beautiful painted 
screens. 

The season has already 
been in progress since the 
beginning of this month, but 
there are still pleasures to 
be had. 

Besides the marvellous 
Kwaidan by Kobayashion 
show this weekend (Saturday 
at 3.30, Sunday at 8.10) — 
a ghost story to end ghost 
stories - other films of 
extraordinary visual 
assurance include Ito's The 
Conspirator (Wednesday 18), 
Watanabe's version of The 
Loyal 47 Ronin (Sunday 15), 
Yoshimura's Bamboo Doll 
a l Echizen (Saturday 21) and 
Tasaka's A Blighted Love at 
the Lake (Thursday 26). 

Meanwhile, over at the 
Barbican, an even more 
ambitious season aims to 
present 50 films from 50 
different directors dating 
during the half century 
1931-1991. The celebration 
begins with a screening of 
Kurosawa's Rhapsody In 
August (Tuesday 17). The 
great names of Japanese 
cinema are all represented, 
as one would expect: 
Mizoguchi ( The Story of the 
Last Chrysanthemum. 
September 21), Kinugasa 
(Gate of Hell, September 29), 
Ozu (Equinox Flower, 
September 29). But the 
season is just as much an 
opportunity to explore the 
work of directors rather less 
known in the West yet in the 
overall perspective, equally 
lofty and poetic. Directors who 
should especially be looked 
out for are Toyoda 
(September 22), Uchida 
(September 26). Tasaka 
(September 28). Naruse 
(September 29), Yoshimura 
(October 4), Kawashima 
(October 5) and Imamura 
(October 17). 

Mark Le Fanu 

Theatre 

"IT'S ALL very fine, but is it 
dance or is it theatre?" So 
runs the Western debate over 
the great Japanese traditions 
of Noh and Kabuki. 

To the Japanese, the 
distinctions do not exist - 
"gemo," the word for theatre, 
in fact means “artistic skill.'’ 
and it covers an awe-inspiring 
range of skills, from the 
flamboyant urban theatre of 
Kabuki to the puppetry of 
Bunraku and the masked 
dance-dramas of Noh. 

But no theatre is an island, 
and the Japan Festival 
programme offers a taster 
of a tradition that has held 
on to its values, while 
involving itself in a vigorous 
process of give and take with 
other traditions from various 
other corners of the world. 

On the giving side, the 


director Yukio Ninagawa, 
whose Macbeth and Medea 
made such an impact in the 
past on London, has had 
mixed success with a brave 
piece of cross-cultural 
collaboration. 

Peter Barnes' adaptation 
of Kunio Shumizu's play. 
Tango at the End ot Winter, 

Is magnificently set by Setsu 
Asakura in a dilapidated 
cinema, and has an English 
cast, which is headed by Alan 
Rickman and Suzanne 
Bertlsh. 

A tight programme of work 

at London's Mermaid Theatre 

shows how the Japanese 
have taken Shakespeare to 
heart, with a Kabuki-style 
Hamlet, a Bunraku Tempest, 
a modern, musical King Lear, 
and a Falstaff, in which the 
fat knight is appropriated to 
the dynastic Kyogen tradition 
of comic theatre. 

The prolific Chijrnkai 
Theatre Company appears 
in Orin — a classic of its 
repertory, created by director 
Koichi Klmura and the 
novelist/playwright Minakami, 
and starring the film actress 
Ineko Arima. 

For traditionalists, there 
is National Bunraku Company, 
which is taking puppetry to 
London, Belfast and 
Nottingham, and the Shochiku 
Kabuki Company, making its 
British premiere at the 
National's Lyttleton theatre 
in a series of grand kabuki 
spectacles. 

For those who like their 
points of reference a little 
more clearly plotted, the 
festival also boasts the kabuki 
version of Jesus Christ 
Superstar, which has been 
18 years in the Shikl company 
repertory. Apparently, the 
production boasts a success 
second only to that of Cats. 

Claire Armitstead 


Dance 

THE DANCE elements in the 
Festival range from the 
grandest traditions of 
Japanese theatre to the most 
modern, unknown and 
unguessable aspects of 
contemporary dance. 
Dominating the festival 
offerings is the presence of 
the Umewaka Kennokai Noh 
Company at the Queen 
Elizabeth Hall in London 
between September 19 and 
22 and thereafter in 
Manchester, Stirling and 
Hexham. 

A dynastic troupe, whose 
performances can be traced 
back to the 15th century, the 
company was last seen in 
Britain in 1967. For anyone 
unaware of the beauties of 
Noh theatre, it needs but to 
be said that it is an art whose 
effects are prodigiously 
concentrated, refined, and 
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unfailingly powerful. Devotees 
know it to be theatre as a 
potent essence of experience 
and tradition. 

The Butoh form of modem 
dance, developed in Japan 
during the 1960s, is offered 
by the Sankai Juku troupe, 
already well-known here, who 
will be seen at Sadler's Wells 
between October 22 and 
November 2. 

The white-painted, almost 
naked performers tread 
through their rituals, and 
invite their audience Into a 
world of mysterious 
comments about the human 
condition. They present the 
Inscrutably titled The Eggs 
Stands out of Curiosity. Also 
at Sadler's Wells, from 
November 5-9, the 

choreographer Saburo 
Teshigawara presents his 
company Karas in 
Dah-Dah-Sko-Dah-Dah, about 
which nothing else is known. 
Also from the further shores 
of dance-theatre comes 
Parade by the Pappa 
Tarahumara company, to be 
seen at Riverside Studios on 
October 25 and 26. 


Clement Crisp 


Sumo 


IN JAPAN, there are six sumo 
tournaments a year, each 
lasting 15 days and Involving 
hundreds of rikishi in seven 
divisions. What the Albert Hall 
offers, from Wednesday. 
October 9, is a shortened but 
refined version, five days long 
and featuring only the top 40 
in the sport. 

There are no weight 
classes and ranking depends 
on the won-loss record in 


each tournament. Win more 
than you lose and you go up 
the next time around and vice 
versa. 

A yokozuna (grand 
champion) can never be 
demoted, only retire, while 
an ozeki (the next rung) only 
goes down after two 
consecutive losing 
tournaments. Everybody else 
rises and fells automatically. 
On each day, the stars fight 
last. 

The Albert Hall affair is 
described as the first official 
sumo tournament outside 
Japan, previous excursions, 

to Paris and New York, being 
merely exhibitions. However 
performances next month will 
not affect the domestic 
rankings. 

Barring injuries in the 
present tournament in Tokyo, 
the London favourites ought 
to be the two yokozuna, the 
crafty Asahihjji and the tire 
hydrant Hokutoumi. and the 
two ozeki, one of them the 
530 lb Hawaiian, Konishiki. 

However, something of a 
generational change in 



sweeping through the sport, 
epitomised by the retirement 
this year of the great 
yokozuna Chiyonofuji after 
a defeat by the teenage 
sensation Takanohada. With 
each wrestler fighting once 
a day, in a short tournament 
anything can happen; a 
play-off Jar the title is .. 
probably more likely than not. 

Sumo wrestlers are 
remarkable for the explosion 
of power, and an individual 
contest can be over in less 
than a second, with the loser 
thrown down or pushed out 
But, for all their bulk, they 
are considerable athletes, 
capable of much agility. 

If your Japanese neighbour 
swoons and mutters utchari, 
you will have seen something 
remarkable - where the 
winner, falling backwards and 
out, throws his opponent, all H 
300 lbs plus, out over his 
shoulder. For that reason, 
immediate ringside seats are 
not without risk. 

There is a lot of salt 
throwing and foot stamping 
before the two get at it This 


is ritualistic but wrestlers 
sometimes use what Jeeves 
caffed "the psychology of the 
individual" to gain a mental 
upper hand. 

This process ought not to 
last for more than four 
minutes. The referee 
indicates when it should end 
by a discreet movement of 
his fan. What happens next 
is anything but discreet 

Jurek Martin 


Garden design 

THE Japan Festival has left 
a lasting memorial in at least 
one corner of London. In 1902, 
a Japanese garden, long 
since obliterated, was buitt 
in part of the grounds of the 
then Lord Holland's park. This 
summer, a new Japanese 
garden has just been finished 
on a sloping acre of the same 
Holland Park in W11. Despite 
the hot weather, gardeners 
irom Japan and England have 
coped valiantly with the job 
of laying out a large waterfall, 
complete with heavy boulders 
and stepping stones, and an 
elegantly curving pond with 
a traditional beach of pebbles 
on one bank. It badly needs 
rain, but 210 tonnes of 
Scottish rock have fallen 
naturally into position and 
the pool below the cascade 
has assumed the classic 
"cloud"' shape of Japanese 
tradition. 

The design Is convincing, 
restful and a great 
improvement on the previous 
undergrowth on the slope. 

Most of the existing trees 
were fitted cleverly into the 
scheme, including an 
impressive Tulip Tree. The 
city of Kyoto and its Chamber 
of Commerce and Industry 
have contributed £500,000 to 
the outcome. It is now up to 
the Borough of Kensington 
to see that the turf survives 
and the scheme stays in 
shape, helped by a rolling 
grant from Associated 
Newspapers. 

Traditional stone lanterns 
and Japanese water works 
fit rather well into the peculiar 
jungle of Holland Park and 
the idea deserves a warm 
welcome. The one pity is the 
planting. The obvious theme 
was a range of Japanese 
plants, but it ail ought to have 
been more exciting. 
Purple-leaved berberis, 
honeysuckle and Portuguese ■■ 
Laurel have crept in among 
the usual rhododendrons and 
conifers. The big trees of 
evergreen Magnolia may 
survive the dry autumn, but 
there is much more to 
Japan's flora and its great 
contribution to English - 
gardening than this limited 
range of shrubs, despite 
some welcome abelias and 
lespedezas. In 1902, lilies are 
said to have blossomed in 
turf beside a chain of lakes 
about 600 yards long. The 
design of the 1990s successor 
is stylish but. as so often, the 
cheapest part of any budget, 
the plants themselves, have 
suffered from a lack of 
imagination. 

Robin Lane Fox 
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Rembrandt reassessed 


T HE REMBRANDT 
exhibition that has 
just opened in Berlin 
is likely to prove as 
important an exhibition as any 
shall see this side of the 
millennium. But what is there 
more to say of Rembrandt? The 
attempt itself is all but an 
impertinence. But the last 
great Rembrandt exhibition in 
Amsterdam in 1969 proposed 
the need for a thorough reap- 
praisal and catalogue raisonne. 
Ever since the controversial 
Rembrandt Research Project 
has slowly, implacably whit- 
tled down the old accepted 
oeuvre with the very latest sci- 
entific and chemical processes. 

There is no doubt that in the 
past Rembrandt was an attri- 
bution too lightly given, but 
now reliance upon purely sci- 
entific criteria, unmoderated 
by judgment, may be over-com- 
pensation. With the Project 
now at the mid 1640s and Rem- 
brandt more or less in mid-ca- 
reer, the time is right to take 
stock, to examine the finding 
so far, and to establish undis- 
puted common ground before 
examination continues to the 
later work. 

The three participating 
museums, the Gemaldegalerie 
in Berlin, the Rijksrauseum in 
Amsterdam and the National 
Gallery in London have 
between them the principal 
holdings of Rembrandt’s work. 
Each has committed six undis- 
puted paintings which together 
cover every aspect of the work 
and every period in the career. 
This soundest of cores has 
been augmented by loans from 
private and public collections 
to make a group in all of some 
50 undisputed works. Then 
come a further 30 or so, with 
works securely attributed to 
pupils or associates hung for 
direct comparison with works 
newly assigned to them or still 
in question. 

This is an important but 
dangerous business. By colour 
and handling, it is hard to see 
how the Jan Lievens “Feast of 


William Packer visits a magnificent exhibition in Berlin 


Esther" could ever be confused 
with Rembrandt, or the Nicolas 
Maes “Saint Thomas", where 
the drawing is so much 
weaker. On the other hand, our 
National Gallery’s own "Anna 
and the blind Tobit” has now 
been given to Gerrit Dou 
which, by the evidence along- 
side, seems hard to take. The 
mood and feeling, the richness 
of the handling, are all so dif- 
ferent, so warm and tender in 
the one, so cold and distant In 
the other, for all the similar- 
ities of subject and composi- 
tion. Such distinctions are as 
bard to lay a finger on, but no 
less real for that And there is 
the lovely “Young Woman” at 
an open half-door, of the 1640s. 
from Chicago, now given to 
Samuel van Hoogstraten. 
which is yet so close in spirit 
to Rembrandt as to be surely 
still in question. The prints 
and drawings, 40 odd of each, 
are all unquestioned, so too the 
few drawings by his pupils. 

The difficulty is that of the 
greatest painters, Rembrandt is 
one of the most various and 
idiosyncratic. Bom with Titian 
and Veronese not so long dead 
and into the century of 
Rubens, Poussin and Velas- 
quez. he seems to stand aside 
from the great historical sweep 
of the post-renaissance tradi- 
tion. A child of his age, trained 
within a national school as 
rich and consistently produc- 
tive as any, himself a teacher 
with his pupils in his working 
studio, he was yet never fully 
ass imila ted with his contempo- 
raries and left no obvious and 
lasting legacy of Influence. 

If he now speaks to us so 
directly and with such poi- 
gnancy, might it not be that 
his was at heart something 
closer to our own sensibility. 
History painter, child of the 
baroque, he was nonetheless 
out of his time, first of the 
moderns and the romantics in 
his self-centredness and self-ex- 
amination in his experience of 
the world. Is it then fanciful to 
see in him, in the sequence of 


self-portraits that punctuate 
this exhibition, the first in a 
line that will take us through 
Goya and Delacroix to Courbet 
and Degas, Van Gogh and Pic- 
asso? 

Rembrandt was a difficult 
man, perverse and self-destruc- 
tive in his relations with his 
patrons, harder still perhaps 
on his women, who sat at the 
very centre of his art. his life. 
Yet he loved women, as the 
tender and humane under- 
standing in alibis depictions of 
them, young and old, is the 
clearest evidence. It might be 
Saskia as “Flora" in her prime; 
or the brief, assured study of a 
girl lifting her skirts clear of 
the water; or “Baihsheba at the 
Fountain", which is one of the 
great paintings of the nude, at 
once idealised and intimate; 
the exquisite portrait of a 
young lady, Agatha Bas, from 
the Royal Collection; or the 
ageing Aeltje, wife of Cornells 
Anslo in the magnificent dou- 
ble portrait from Berlin; or 
again Saskia drawn in her 
youth, hand to cheek beneath 
her broad straw hat, the 
merest sketch - these are, in 
every case, images that touch 
the heart Dear Rembrandt, the 


T HE FAMOUS Vene- 
tian lion reading a 
book is back, after 
long cleaning, on its 
stone column by the Doge's 
Palace. To many festivaigoers 
this is symbolic. It means that 
Peter Greenaway's Prospero's 
Books will win the Leone d’Oro 
for best film, to be announced 
this weekend. 

Bot will it? In a dream I saw 
the Golden Lion chasing the 
Chinese film Raise The Red 
Lantern, directed by Zhang 
Yimou of Ju Dou. I dreamed 
that the lion caught it and tore 
into it, whereupon beast and 
victim both assumed an 
expression of awesome bliss 
just like that on the faces of 
the film's Venice audience. 

In this dazzling dynastic 
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most humane, the most imme- 
diate, the most vulnerable of 
painters, who could make the 
epic personal, and the mun- 
dane glorious. 

This magnificent exhibition, 
sponsored throughout by 
American Express, remains at 
tbe Altes Museum, in what 
was so lately East Berlin, until 
November 10 and then moves 
on to the Rijksmuseum, to 
open in early December. The 
paintings and prints alone 
come to the National Gallery 
in March, when the British 
Museum is to furnish a distinct 
exhibition of drawings from its 
own collections. Throughout 
there will be changes, with 
works committed here but not 
there. There is nothing for it 
but to see them alL 

Yale University Press this 
week publishes (in separate edi- 
tions in six languages) ‘Rem- 
brandt: The Master and His 
Workshop' in two volumes to 
accompany the exhibition. Vol- 
ume I: Vaultings', (edited by 
Christopher Brown, Jan Kelch 
and Pieter van Thiel), 396 
pages, £35 (£19.95 paper); Vol- 
ume II: ' Drawings and Etch- 
ings'. 288 pages, £30 (£16.95). 
(The boxed set is £6 0! £29.95). 
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‘Belshazzar’s Feast 1 , circa 1635: a bona fide Rembrandt lent by The National Gallery, London 


Screen 


Vintage year in Venice 


drama a young girl (Gong Li) 
elects to become “Fourth Mis- 
tress" to a tyrannical old lord 
in 1920s China. Trapped with 
her for two hours, alias several 
years, in the maze-like palace, 
we act out a drama of inter- 
concubine jealousy, false preg- 
nancies, punishment by hang- 
mg (the Third Mistress is 
caught with a lover) and terror 
at the dosing walls of an ines- 
capable destiny. 

You could view the film - 
you could hardly not do - as 
an allegory about Communist 
C hina The “rules of the fam- 
ily" Invoked by the lord, which 
range from barbarous punish- 
ments to potty rituals like the 
lighting of red lanterns outside 
the favoured mistress's suite 
each night, begin by bewil- 
dering the newcomer. Then 
with brief success she exploits 
them, outmanoeuvring her 
rivals, finally they defeat her 
and drive her mad. 

The film's chilling formalist 
beauty outshines anything In 
Bertolucci's The Last Emperor, 
close cousin as a study in pala- 
tial claustrophobia. Ex-cinema- 
tographer Zhang Yimou knows 
when to beatify an expanse of 
smoky-blue roof with a blood- 
red lantern; when to use snow- 
fall like a cosmic shroud over 
human hope; when to move his 
camera back from an action 
rather than forward to enhance 
its power. Brilliantly, we never 
see the lord's face hi dose-up. 
He is a shadowy totem exalted 
by remoteness, just like the 
wielders of a totalitarian 
power. 

No thing at Venice matches 
this historical-tragical study in 
scarlet. But the 1991 Mostra 
Del Cinema was still the best 
in years. Stumbling between 
cinemas, you could catch radi- 
ant oddities like Jerzy Skoli- 
mowski's Thirty Door Key, 
with its tale of sexual-political 
awakening in 1930s Poland 
(seen through an English- : 
speaking farce plot starring 
Iain Glen and Robert Step- 
hens); Jean-Luc Godard's Ger- 
many Year Zero which frog- 
marches actor Eddie 
Constantine, plus quotes from 
Hegel, Goethe and old movies, 
all over united Germany; Wer- 
ner Herzog’s Scream Of SUme, 
in which the mystical Hun 
goes mountain-climbing in 
Patagonia (nutty plot, nailbit- 
ing visuals); Manoel De Oliv- 
eira’s The Divine Comedy, a 
Portuguese lunatic asylum 
comedy with religious trim- 
mings; Terry Gilliam’s The 
Fisher King, with Robin Wil- 
liams and Jeff Bridges as an 
odd couple going the sword- 
and-sorcery route in modern 


Chess No 889: 

Qe7. If KfS 2 Qe2, or KE 2 NeS, 

or Kxh5 2 QgS, or Kh3 2 Qh4. 


New York; and Nikita Mikhal- 
kov’s Urga. hymning the 
endangered primitivism of 
Mongolia in a tale about a 
Soviet truck driver adrift in 
the post-Genghis grasslands. 

All this and the retrospective 
too. How many of you spotted 
my deliberate mistake in the 
last Venice dispatch? I said It 
was a season devoted to Hays 
Code Hollywood. It is of course 
devoted to pre-Hays Code Hol- 
lywood (1929-33); or at least to 
pre-strict-enforcement H.C.H. 
A free platinum statuette of 
Jean Harlow to Mrs G. Mafefc- 
ing of Bexhlll, who spotted the 
inexactitude and threatened to 
write to my editor. 

The retrospective continued 
to unveil the past and shin* a 
light on the present The won- 
der of early Western sound cin- 
ema - we realised this as we 
watched these precise social 
comedies and dramas whisked 
Into wit by the likes of Tracy, 
Grant and Hepburn - was its 
sense of identity. The danger of 
modem Western cinema is that 
identity Is yielding to identikit 

Movies like Raise The Red 
Lantern cling bravely to their 
native language and history. 
But Venice also spotlighted the 
rise of the multi-country co- 
production, with its tendency 
to compel all participants to 
speak scarcely recognisable 
English. Herzog's mountain 
epic, with its Italian-Canadian- 
French-American cast headed 


by Donald Sutherland and Vit- 
torio Mezzogiorno had audi- 
ences giggling at the off-kilter 
dialogue even while goggling 
at the daredevil scenes on 
Torre Cerro. Skolimowski's 
Angio-Polish comedy was a riot 
of atrocious dubbing. And an 
English-spoken version of 
Italy's L’amore Necessario, a 
sort of updated Dangerous Liai- 
sons set in a spa hotel, gave us 
Ben Kingsley confidently 
speaking his own lines while 
everyone else (foreign) man- 
gled the Queen's language like 
nobody's biz. 

The most high-profile 
offender as we approach Feder- 
alised Europe Year Zero was 
Istvan Szabo’s keenly awaited 
Meeting Venus, produced by 
David Puttnam. This opens in 
Britain next week, so let us not 
belabour it But after a lively 
start the tay of Hashing cul- 
tures on a Paris opera produc- 
tion becomes ever more Babel- 
like. Glenn Close is the 
soprano, Niels Arestrup is the 
East German conductor who 
tells in love with her. and the 
supporting cast swarms with 
French, Swedish, Portuguese, 
Hungarian players, all pitching 
into the mad sonic potlatch. 
(Also, on a opera-practice note, 
whatever is Miss Close doing 
running round in the pouring 
rain on the eve of Tarmhausert 
Any singer who solicited head- 
colds like this would have been 
slung off the international reg- 


ister years before.) 

Never mind. One folly does 
not make a fiasco. Venice’s dis- 
tinction as a festival continues 
to be its Waiian sense of his- 
tory. New films are not seen, 
as In Cannes, merely as prod- 
ucts off the conveyor belt of 
modem culture. They are seen 
sub specie aetemitatis, or at 
least sub specie saeatli. This 
year’s Hollywood retrospective 
jostled with brilliant Italian 
documentaries like The 600 
Days Of Solo, stitching rare 
archive footage into a portrait 
of Mussolini, politician, legend 


and founder of the Venice Film 
Festival. And even modem 
Italian films like Marco Itisi's 
Wall Of Silence, deftly drama- 
tising the 1980 scandal of a 
missile-downed passenger DC9, 
honour Italian cinema's neo-re- 
alist tradition of fiction as 
transfigured history. 

It wHlbea tragedy if Venice, 
as threatened, is bumped from 
its September slot by restless 
Cannes and driven into calen- 
dar exile. I doubt that it would 
survive an early-year date. 
Frail funding allied to Febru- 
ary weather would kill off an 
event already favoured more 
bv connoisseurs than clamor- 
ous journalists. Let us hope It’s.: 
still here this time next year. . 

My gondola is already 
booked. 

Nigel Andrews 
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Starlight Express 

Wtltoli MnitAMJ TOKiMOWS 
c»na ioc A im— SbMLT«ianJ7*jtw 
Ret an> to the Forbidden Planet 
TWigCo»a«C«wlai MaaigtgM»3PTBO*.O0ms 

COUSCUM.St-Mania1Una.Td RUHJIU 

BaaMafcNubmalOpcu: 

wumm 

BILUraUDO 

UBQHKMH 


MUCK SkatatorAmcTriOUMJin 
LaMlwnMf 

T^ute»iqSt.Ntaaqjo<2yRrnB»K4a>>ja 

mOMX.aa^CnnlM.'NnMO.iail 

Dancing at Lnghnasa 

T* i.T ■■ I nOMlMMartMUIUBtOMI 

rK«HUlO~uaSL«injtMUI 

Ihngo at IheEnd oi Winter UnMiOcMtarS 

Ttafco nctad-OrOima PrirorCT JoenrroMt 


m September October COmpagnie 

philippe 


tXMttBON.TMtnatenGMrtU.T4l7L5M.Ha 
jcnnChitatSnptBhr ifOi-s 

rtooncgTPomwsi 

D KU RY LANE. CadiartnaScrart- Trt tD7L«MJ400) 
MiM Saigon 

IfateCBmUMoi PMonCMZHD T0CM.43M14 


<p.r. r fo': itr.xdCS 


genty 

driftings 



SADLER'S WELLS 


FROM MONDAY UNTIL 28 SEP- 2 WEEKS ONLY! 


OKH HC C «i > BtB ilifd.T>H7muro 
Run For Yon r Wife 

MaOmaCatn Mcacaq«nTO«3*.OWlS 
mnaoPTOUniStMutia-nUna.'MaruiUUZ 
ThedoiyoftheCarden 
TOcUkaMrtq. MaaBgJ TM3L430W* 
wwwB.«MMta.mnaua» 

The Woman in Black 
teaCMtCnte WaaPOl T0PL43QM7 
ClOt^bliteantmTilBvnUM 
When SfaeDanced 

HAYMMKKHmateL-lUVLMMMI 
John ScssioosTra re Ring Taira 
lfatfls«pia Tuba: Plccadflty Ore WatOOi 

HEX MAJESTY'S, HnuifatTU BTUKJaOO 
The Phantom or die Opera 

uxoxmiwujUMUH^iaiastTURnuMJsiai 
Jnnjh indite AmiiingTedurfariaiPieanumai 

iniCaalltehuytec.'N (B7L4MJM5) 
FivoCny* Named Mo* 
TbtePuodatyartu.Prtcoci3^3S30TTW3*.O0W3 

NATION ALTHKATBC^otnhBtek.TU 07L9mj23Z 
□Man 

THB RESISTULE KtSEOfAnUKOUl 

7HEMISEK 

TUEWUTFDSVn. 

**«■»*» TMM.OOmt 


LIVE IN CONCERT • BRITISH DEBUT mm 

"Doin ' 1 What Comes Naturally " IHB 

Songs include: * 

Always True to You In My Fasfaian/rtiere's No Business Like Show Business, 

Anyth ing Goes, I Get a Kick Out of You, Moonshine loDabye 
SHAW THEATRE 07 1 388 1394 • Ttctetmaier 04 Inti dayrWTl 379 4444 (do bkg fee) 


ttCMAjroin 
NATO U MUON ABXA 

rncrt lS^U T0»J*.UtWZ7 

rm Ii 

ATCXJKTABLE 
BLACK SNOW 

SSgnWIgW TOeWmlw 

llfWUteylMWn i M U tfi/ ia nw 
Ota 


Hedda CaMeiUuflOtMbvS 

TK ter ltefc i V»1 tHteBOUQ TOtM jOOtJS 

M U NC im WAKU. n t dCina pl mS iTNBn.7MMM 

The Hunting of UieSnaik FmOateS 
ItabeLdortnSq. McwCHMS T0SM.UDB3S 


MnWCEOPWAlEKCa f ByS U «rt.'H«MM*M7I 
Aspects of Love .. . 

Tube ftttadttyOrt PrkMf17NL£27JOTO»3t.C)0»» 


QUOKS, Stetoatasv Annua. Td IBTLMOBM) 
Waiting ForGodot nms*ptaab*73 
TtateWmaahOc PBc«iKiOok»TaOA«3W3a 
KOTALOOUK.T t1 »a« rtfm»e .TUf7 DUlUOIM 
Three Birds Alighting oaa Field 
tecStewSna HncOCS T0KKU0U5 - 


■mraMVMymotWjCrtte'iCM.wmwajBM 
Knot Opn KICOLETTO 
□ASKHEINCOL0 
teeCmiCvto TBOLOOMi 




The Mousetrap 

nAFTKSainKSbnaatmxyAa^TrtBrLsnMW 

OurTom 

j*fltehnMitengggng||gns 

HlAND^UajAlUaTUnailO 

The Revengers' Comedies RmOcuterJ 

tetCwaarin MteMq TgBMAIgtS 
VAUDSVOLKTteSBawLTN SSuS 

7D,CIriS,70UMD5ieWBterai 

SjBUteflnifijggt^BIMMIIIg 1 

VICTOMAPALACE.VIc*Brt*St>nLTUB7LIS4LUX7 

Buddy 

IteWgrti htegafTTOaiig 

WHTreHALLWM<lulL»071M7J]1» 

A Tribute to IheBlnes Brothers . 
•MeOmi&rt fiteWgOTBMgll 
WYNDKAM-S.OMi1nsCiiirtiltB.TU >71 M7.mt 
Tbe Philanthropist llBUOMtfS 

The RldeDown ML Morgan AmaOctu 

TtoeLU ote t r Squar. MmnggO TBULUOUO . 
Telephone numbers la bracketsrAfrrwIUbe 
charged whoimaUngn credit mid HlephoM 
poofcipgonthBSenuinben 

Theatre line 


». 

. - v *-r 4 


'T/wrt Is j new and ramnkdbfe emhusinsm for The A ns in This City -n u i i > e 


L '! i N, 


"Xl 


\ 


Home of the Seventh International Film and Television Festival, 20th September-^ 5th October. Film and TV seminars, retrospectives 

and exclusive previews. The most exciting visual feast in Britain this year. Ghatak Tradition. Black Intervention in TV 

Television and Sport Conference, Bertrand Tavernier in Conversation, and The Commitments. Birmingham. Home of a new quality of life 


For more information on Birmingham and on events in the Citv, write to the Directorate of Public Affairs, Council House. 
Victoria Square, Birmingham BI IBB. For details of the Film &. Television Festival, call the Hotline 021-766 6707. 


IBirminqhom City Council 
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FINANCIAL TIMES WEEKEND SEPTEMBER 14/SEPTEMBER 15 1991 

TELEVISION 


CHESS 


BBC1 


MO Open Untvwalty. 7.M Ptnootrio. 740 Kta- 

syfor. 141 The 8. IS from -Manchester. 11 .BO 

Rim: UisJrie: ^Plight or the Cougar. 

12.13 Weather. 

1 2. 1 S Grandstand Introduced by Bob' 

■j ■ Wilson, including at 1320 Foot- 
ball: Roviavrinft the week’s inter- 
national matches- i.OQNows. 1.05 
' ' TrialMon: The Portsmouth Inter- 

- national. 1.55 Racing from Good- 
■■ - wod: The Meadow Meats 

. .. Champion Stakes (H*Csp). 2.05 
- :Motor OjjcHng «t Malkiry Park. 

■ . . 225 Racing from Goodwood: The 
. Highland Spring ROA Nursery 
-Stakes (H'Cap). 2.35 Motor Cycl- 
log. 3.00 Racing: The Lad broke 
. ■' Racing Sprint Stakes (H'Cap) 
from Goodwood, and 3-15 EBF 
. Champion Stakes from Leopards- 
town. 3.20 Gymnastics from Indl- 
. 1 onapofia. USA. 3^0 Football. 4.00 
Gymnastics. 4.40 Final Score. 
Times may vary. 

5.00 Nevis. -■ 

3.10 Regional News. 

&1B Only Foots and Harass. 

545 dttdengeAoncka. New series. 

-- Arm oka returns with a challenge 
to refurbish the USPCA dog shel- 
ter in County Antrim, Northern 
' ' : . Ireland. 

549 Broca Forsyth's G en er ation 

- Game. New series. 

7.30 Birds of a Farther. 

BJDO The House ot EKoO. Evie's world 
is shattered by the discovery that 
she has a 24-year-old hall- 
brother. Sebastian. She decides 
to keep the secret to herself but 
'Mrs Pearce, Sebastian's mother, 
' r - tums up on the doorstep for her 
share of Or Etiott's will. 

8S5. Last IflgM of the Proms. Part two. 
~~ .The Royal Albert Hall Is packed 
for the grand finale of the 1991 
Proins, Including the March from 
Things to Come by Bliss, the 
Pofovtsian Dances of Borodin, 
Elgar's Pomp and Circumstance 
' March No 1, Wood's Fantasia on 
British Sea-Songs, Arne's Rule 
Britannia! and Party's Jerusalem. 
-- . Simultaneous broadcast with 
Radio 3. 

1030 News and Sport; Weather. 

1050 FAn; The Night Strangler. Sequel 
to The Night Stalker finds Darren 
' McGavfn eking out a living in 
. Seattle. He latches on to a series 
of murders Involving blood drain- 
age by syringe, and discovers a 
secret underground city with a 
lone resident (1973). 

1020 Weather. 

1223 Close. 


BBC2 


MO Open UnhmUy. 

2- 45 MahabharaL (English subtitles). 

3*25 Holiday Outings- Eamonn Holmes 

spends a long weekend in 
Amsterdam. 

3- 35 Rim: A Farewell to Anna. Italy. 

1917, and Li Frederic Henry, an 
American ambulance driver, 
meets and falls In tove with a 
British nurse. Screen adaptation 
of Ernest Hemingway's romantic 
tragedy starring Rock Hudson 
and Jennifer Jones with Vittorio 
de Sica and Alberto Sordo (1857). 

3-00 Japanese Language and People. 
New aeries. Bilingual Tokyo 
reporter Yuka Nukina introduces 
the language, culture and society 
of modem Japan. 

640 Late Again. New series. Compila- 
tion of highlights. Including Opera 
North's attempt to stage an opera 
with a group of prisoners from 
Wakefield in five days. 

7.1S News and Sport Westher. 

7.30 Last Night of the Proms. The 97th 
season of Henry Wood Prome- 
nade Concerts comes to a rous- 
ing close. The concert live from 
the Royal Albert Hall, opens In 
British style with Elgar, Vaughan 
Williams and Delius. Simulta- 
neous broadcast with Radio 3, 
and continued at BJSpm on 
BBC1. 

845 The Pop Show. The Pop Art Show 
opened at the Royal Academy In 
London recently and is the big- 
gest ever exhibition of its kind. 
Pop Art immortalised the spirit of 
the early Sixties, it was an art 
movement that took the mass 
media and the cult of the celeb- 
rity as its theme, and its key fig- 
ures became Instant celebrities 
In their own right Included Is a 
screening of Ken Russell's Mini- 
tor documentary from 1962. Pop 
Goes The Easel. 

10l 35 Him; Whafs New, Pussy Cat? A 
disturbed fashion editor goes to a 
psychiatrist (or help with his 
romantic problems. Starring 
Woody Allen, Peter Seilers and 
Peter O’Toole with Ursula 
Andress, Capuchlne and Romy 
Schneider (1965). 

12L20 Him: Dtscamatos. Premiere of 
this supernatural fantasy based 
on the novel by TaJchi Yamada 
and shown as part of the Made In 
Japan season (1987). 

2.10 Close. 


SATURDAY 


LWT 


UQ TV-am. 84S Motonnouth. 1140 Tha TTV 

Chan Show. 1240 pm Superman. 

T-00 ITN News; Weather. 

1.05 LWT News; Weather. 

1.10 Saint and Greavslc. Ian and 

Jimmy preview the European and 
UEFA Cups and profile Manches- 
ter United as they begin their 
defence of the Cup-Winners' Cup. 

1-55 SOfi YacM Racing. St Thomas to 
Tortolla, the 50ft world cup circuit 
where lop sailors gather to test 
their skills. 

3-00 Film: Opening Night A young act- 
ress' resemblance to a fellow 
actor sparks oft a trail of Intrigue 
and murder. Based on the novel 
by Ngak) Marsh end starring 
George Baker and Noel Trevar- 
then (TVM 1978). 

440 Results Service. 

54*0 ITN Maws; Weather. 

SMS LWT News; Weather. 

3.15 10 Sharp! Pat Sharp has his hair 
cut. Lenny Henry talks about his 
new film. True Identity, and 
Bobby Davro does 10 Impres- 
sions In one minute. 

540 Baywateh. An ex-lifeguard and 
his son bring a lot of trouble to 
Ihe beaches of Los Angeles. Star- 
ring David HasselhoK. 

64fi sited Date. 

743 FUmc Moonraker. Agent 007 

(Roger Moore) is called upon to 
investigate the disappearance of 
a US British space shuttle. With 
Lois Chiles, Richard Kief and 
Michael Lonsdale (1979). 

045 ITN News; Weather. 

1000 LWT Weather. 

1046 The Dame Edna Experience. 
Another helping of Antipodean 
entertainment wtth the mega-star 
from Moonee Ponds and her 
guests, Liza Minnelli, Magnus 
Magnusson and Vivienne Wes- 
twood. 

1045 Rlnc The Utile Drummer GW. An 
American actress In Britain is 
persuaded by Israeli agents to 
lose her Arab sympathies and 
spy for them. Starring Diane Kea- 
ton with David Such at and Yorgo 
Voyagis (1984): ITN News Haad- 
Bnes. 

1.15 Bhangra Beal, followed by Get 
Stuffed. 

1.50 WCW Pro Wrestling, followed by 
Get Stuffed. 

245 Coach starring Bill Fagerbakke 
followed by ITN News Headlines. 

* 9 * Baseball 1991. 

*20 The HR Man and Her 


CHANNEL4 


640 Eariy Morning. 940 Class by Class. 1040 

Cnee* Out 91. 1040 The Wagon Train. 1140 

Australian Rules Football. Geelong v SL KlkJa. 

1240 pm American Football - Rea 42. 

IjOO FHnc The Macomber ABalr. A 

married couple go on safari with 
a rugged hunler. Starring Greg- 
ory Feck, Joan Bennett and Rob- 
ert Preston (1947). 

2^40 Qtenoscopios. Cuban cartoons by 
Juan Padron. 

245 Channel 4 Racing including from 
Leopardstown 3.15 Irish Cham- 
pion Stakes, and from Doncaster 
3.00 Hying Childers Slakes. 3.40 
Coalite St Leger Slakes. 4.15 
Coalite Handicap. 4.45 Reference 
Point Sceptre Stakes. 

5.10 Brookside. 

<L30 The Big a LGS Jets v Oldham 
Owls. Further coverage of the 
wheelchair basketball tournament 
from Sheffield’s Pond's Forge. 

7 MO The World This Week. A special 
report from the Punjab, where 
Sikh guerrilla groups are continu- 
ing their 10-year old struggle tor 
independence. Including the first- 
ever television interview with 
members of the main guerrilla 
group, the Khalistan Commando 
Force. 

3MO A HfoM In Japan: Kenton - Wa. 
David Jessel presents an intro- 
ductory programme which gives 
a flavour of a week's typical 
viewing on Japanese television. 

040 Neruton - The Dating Game. 

9-20 Land of the Working Lunch. David 
Jessel takes a look at the new 
perceptive eye of Japanese docu- 
mentary film making. 

10.00 The Network News. The distinct 
style ol news reporting in Japan 
with much more interest on home 
stories and less on foreign news. 

10.15 Naruhodo - The World! Nicholas 
Parsons and Yoshiko Kobata host 
the English version of Fuji TVs 
top-rated show, with reports from 
Michaels Strachan in Japan. 

1140 As B Happens. Pete McCarthy 

finds out what's happening on the 
streets of Tokyo. 

1240 I Wannabe. Street level look at 
how the ‘new* Japanese sre 
learning to ‘have a good time*. 

1245 Commercial Breaks. 

1.00 Sairnna Sensei. 

1.30 Kbuna. 

24)0 Dance, Dance, Dance. 

340 And a Baby Was Bom. 

4J00 Mystery Tales. 

4.30 Tokyo Love Story. 

5 MO TalhaDd - Samurai Drama. 


REGIONS 


trv maiONS as lohoon except 

AT THE FOLLOWING TBflE&t- 
ANQUA: 

1230 Pony Club Challenge. 145 Anglia News. 
1J3 tub A-Team. 240 The Vengeance ot She. 
545 Anglia News and Sport 540 Cartoon Tims. 

BORDBb 

1230 Mu ns tors Today. 145 Border News. 145 
The Silk Road. 250 The Great British Train 
Robbery. 545 Border Hews. 5.15 Cartoon Time. 

CENTRAL: 

1230 The Champions. 145 Central News 145 
The Spectacular World of Guinness Records. 
220 The Tempest (1955) 5.05 Central News 
5.15 Saturday Sports Special. 

CHANNEL: 

1240 Blockbusters. 145 Diary Dates. 145 Potty 
GuD Mourned Games. 225 The Ufa and Times 
of Grizzly Adams. 220 McCloud: New Mexican 
Connection. 545 Channel News. 5.10 Bertyle 
the Bat. 5.15 Puffin's Plamce. 540 Cartoon. 
QRAUFIAIA 

1240 Besma'n Fhosaich. 145 Grampian Head- 
lines. 145 Fionnan Feoir. 225 Adventure. Maul 
Newa. 2.55 Carry On Up the Jungle. 5.05 
Grampian Headlines. 5.10 Crlomagan. 5.16 Put 
it In Writing. 

onnnana- 

1230 Superman. 145 Granada nows. 145 Red 
Nine. 24S The First of the Few. (1942) 445 
Cartoon. 545 Granada News. 6.10 Granada 
Goals Extra. 

KTYi 

1240 Press Your Luck. 145 HTV News 145 The 

Life and Times of Grizzly Adams. 250 The 

Second Time Around. (1961) 545 HTV West 

News and Sport 

HTV Wales h HTV oxoopC 

1240 The Munsters Today. 545 HTV Wales 

News end Sport 

SCOTTISH; 

1240 My Secret Identity. 145 Scotland Today. 
145 TaxL 225 Pop Profile. 245 The First of the 
Few. 4.45 Scots part Results. 5.05 Scotland 
Today 5.15 Cartoon. 1045 The Blues Brothers. 
TSWt 

1240 The South West Week. 145 TSW News 
145 Golf: PGA Tour ‘91. 245 Treasure ol The 
Golden Condor. (1953) 545 TSW News and 
Sport 5.15 Gus Honeybun's Cartoontlma. 

TVS: 

1240 Blockbusters. 145 TVS News. 145 Pony 
Club Mounted Games. 225 The Life and Times 
of Grisly Adams. 340 McCloud: New Mexican 
Connection. (1972) 545 TVS News end Sport 
5.15 Cartoon. 

TYMETEE& 

1240 Pepplno. 145 Regional News. 145 The 
Spectacular World ol Guinness Records. 225 
The FI ret at the Few. (1942) 545 Northern Lite 
Sport Special. 5.15 Cartoon Time. 

ULSTBfc 

1230 The Intruders. 145 Ulster Newstime 145 
Superstars ol Wrestling. 255 Warlords of Atlan- 
tis. (1970) 545 Ulster Newsttme 5.10 Ulster 
Sports Resuns. 540 Cartoontlma. 

YOR KS HIRE 

1230 Heidi in Town. 145 Calendar News 145 
The A-Team. 240 The Secret Garden. 5.05 
Calendar News 215 Cartoon Time. 1045 The 
Mechanic. 

S4C Wales as Channel 4 txcepfe- 

940 Slot Sadwm. 140 Sixth irtysamething. 140 
A Night in Japan: Konban - Wa. 230 The 
Orator. 640 The Wonder Years. 740 Newyd- 
dlon Nos Sadwm. 743 Gemau Hab FTbiiau. 


BBC1 


045 Ptaydaya, 211 Articles of Faith. 949 This 
fc (he Day. 1046 Heart 1040 Film: Green- 
gage Summer. 

1205 ‘Stepping Out* with Lewis GJtbarL 
Veteran film director Lewis Gil- 
bert b interviewed on the set of 
his new movie. Stepping Out 
which stars Liza Minnelli and 
-Julle Wtalters. . 

1240 Country File. Reports on the 

historic houses foiling Into disre- 
pair across the country. Should 
public. funds go towards helping 
the restoration, ot a proud heri- 
tage or not? Country File Investi- 
gates.— 

1 2 . SS Weather for Farmers. 

14)0 News; Spaaldng Volumes. PD 

James' guests are Sherman Mac- 
Donald, Simon Brett and Philippa 
Gregory. Plus gardening tips 
0 - from Christopher Lloyd. 

14B Droopy Double BID. . 

2M0 Easterners. 

340 DsBas. 

349 Ftim: -Tbs Ipcroas Fite. Agent 
Harry -Palmer (Michael Caine) b 
Bitov ed Into Investigating a 
. bizarre brain drain’ among sd- 
-entiste (1965). . 

640 Cartoon. 

94S Safari UK: The Living tales. 

0.19 Ufetins. Angharad Rees appeals 
on behalf of Extend, a group that 
provides musk: and movement 
classes for the over-60s and disa- 
bled people of all ages. 

648 News. • • 

0-40 Soogs of Probe. 

7.10 Keeping Up Appearances. 

7.40 Broad. 

8.18 Trainer. 

9 MS News and Weather. 

940 Screen One: FTOptoa Dreamgtrts. 
-Set amid the tropical splendour of 
the Philippines, five Welsh men 

• Join an introduction agency to 
find a 'mall order bride'. Each 

• with Ms own ‘unlucky in love' 
story, , they set out on an adven- 
ture to find the gift of their 

. dreams. 

™ 11.00 Everyman. The team reports on 
the abandoned street children of 
Guatemala, violently persecuted 
by the army and the police, and 
one mart's mission to save them. 
1140 Japanese Language end People. 
Yuka Hukina introduces Japan 
. and 'some of the characters who 
appear In thb series, who give 
an inside view of what it's like to 
. jive in thb mystical country. 

1240 MahabharaL (English subtitles). 
1MO Weather. 

145 Chxn. 


BBC2 


S45 Open University. 1206 History: What is its 
Future ? 1245 pm Going to School in Japan. 
1250 Holiday Outings. 140 Going to School in 
Japan. 

1.25 Sunday Grandstand. Introduced 
by Helen Rollason. Featuring 140 
Athletics: The Great North Run 
from Newcastle. 30,000 fun run- 
ners wilt be chasing top athletes 
through the streets of the 
North-East in the quest for first 
prize. 3.30 World Championship 
Gymnastics from Indianapolis, 
USA. Featuring the Individual 
apparatus finals, women's vault 
and bars and the men's floor, 
pommel and ring exercises. Com- 
mentary by Barry Davies and 
Mhch Fenner. 

640 Rugby SpeclaL England v 

Gloucester. Chris Rea Introduces 
England's final warm-up match 
before the World Cup. Commen- 
tary is by Nigel Starmer-Smith. 

640 Thb b Your life. Racing driver 
Stirling Moss is Ihe •victim’. 

9-30 The Model MINkwabess. A vin- 
tage look at the jet-set lifestyle of 
top Fifties model Fiona Campbell- 
Waiter. Hosted by Alan Whicker. 

7.19 The Natural World. First of a two- 
part series looking at the extraor- 
dinary areas ol the Amazon rain- 
forest Narrated by Anthony 
Hopkins. 

84)9 Roy Jenkins: The Last Whig. Roy 
Jenkins reflects on the achieve- 
ments, and failures, of a political 
career spanning more than 40 
years. 

&35 Tbnewfltch; LBJ. New series. A 
look at the ambition and political 
instinct which took Lyndon 
Baines Johnson from small-town 
rural affairs to the highest office 
in the United States of America. 

045 John Sessions' Tall Tabs. The 
Toy Shop. Last in series. 

104)0 Film: Power. A politicians' 

publicity executive, more inter- 
ested In their money than their 
Intentions, Is forced by a client to 
re-examine his scruples. Premi- 
ere starring Richard Gere and 
Gene Hackman (1986). 

11.50 Film: The Choke. The inhabitants 
of a drought-stricken village must 
decide whether to wait tor aid or 
take their destiny Into their own 
hands. Premiere starring Aoua 
Guiraud and Moussa Bologo 
(1987). (English subtitles). 

1.19 Clow. 


SUNDAY 


LWT 


540 TV-am. 945 Disney Club. 1045 Link. 11.00 

Morning Worship. 1290 The Human Factor. 

1225 pm Way of the Lakes. 1255 LWT News; 

Weather. 

14)0 fTN News; Weather. 

1.10 FBm: The Amazing Mr Bkmden. A 
widow and her two children move 
into a house still occupied by the 
ghost ot its previous owner. 
Supernatural adventure starring 
Laurence Nalsmilh and Diana 
Dors (1972). 

XJOO Dinosaur! The discovery of fossi- 
lised dinosaur aggs and babies 
has revolutionised ideas about 
the terrible giants of the pasL 

44)0 The Oval Globe - A World of 
Rtifpiy. As the Rugby Union 
World Cup draws near, this pro- 
gramme presents a look ahead to 
the forthcoming action. Including 
a profile ol the teams competing 
for the trophy and the glory. 

54K> Athletics: Me Vibes Challenge. 

Live from the Don Valley Sta- 
dium. Sheffield. Two ot America's 
world champions, sprinter Mich- 
ael Johnson and long-jumper 
Mike Powell, are among the top 
athletes taking part Jim Rosen- 
thal presents the action. 

7.09 fTN News; Weather. 

7.10 LWT News; LWT Weather. 

7.15 You’ve Been Framed. 

745 The Richest Womm in the World. 
The tragic story of beautiful mil- 
lionairess Barbara Hutton, star- 
ring Farrah Fawcett Part one ot a 
two-part story which concludes 
on Monday at 8pm. 

10.10 fTN News; Weather. 

10JK5 LWT Weedier. 

1040 The South Bank Show. New 
series. Metvyn Bragg talks to 
past and present contributors to 
Private Eye magazine, including 
Richard Ingrams and Barry 
Humphries, wtth guest appear- 
ances from Pamella Bordes and 
Norman Pace. 

1140 The ITV Chert Show. 

1245 Arm Wrestling: The Pro-Grip UK 
Championships. 

1J20 New Music; ITN News Headlines. 

220 FHnc Lust for a Vampire. Teacher 
and lover of occult lore Giles 
Barton (Ralph Bales) believes he 
has discovered that one ot his 
students is the reincarnation ot a 
vampire. Also starring Yu tie 
Stertsgaard and Barbara J afford 
(1970); ITN Nears Headlines. 

44)5 Hodson Confidential. 

445 The Magic Wok. 

840 Soap. 


CHANNEL4 


540 Early Morning. 945 The Sword ot Tlpu 
Sultan. (English subtitles). 1290 Dispatches. 
10.45 Dennis. 1140 Owl TV. 1140 The Lone 
Ranger. 1240 The Waltons. 

14)0 Voyage to the Bottom of flie Sea. 

24)0 Film: Nine Men. A sergeant and a 
handful of men in an old fort hold 
off the Italians In the Libyan des- 
ert Semi-documentary starring 
Jack Lambert Gordon Jackson 
and Frederick Piper (1943). 

3.15 Gaelic Games. A unique clash of 
giants, with Ulster champions 
Down meeting the men of Meath 
at Croke Park. Dublin, for the 
famous Sam Maguire Trophy. 

54)5 Mews Summary; Weather. 

5.10 Family Pride. 

5L40 The Three Stooges. 

9-00 Channel 4 Racing IntomattonaL 
The Arc Trials from Long champ. 
Paris. The British and French 
contenders tar next month's Ciga 
Prix de L'Arc de Trlomphe clash 
today in the Escada Prix Ver- 
meille and Escada Prix Niel. 
Introduced by Brough Scott 

640 The Cosby Show. 

74)0 Equinox. When American writer 
Erik Larson's junk mail began to 
show an uncanny knowledge of 
his personal life, he went to find 
out how the direct marketers got 
the information, and uncovered a 
vast private intelligence network. 

84)0 Classic Cars. A closer look at the 
sensuous bodywork of the classic 
Italian car and the tradition of 
body-styling and building which 
is kept apart from the mechanical 
design. 

840 American Football. 

10.00 FUim The Dive. North Sea divers 
Gunnar and his new partner, 
flotf. must dive to re-open a 
blocked valve. But what began as 
a routine exercise turns info a 
race against time. Starring Bjorn 
Sundquisl and Frank Grimes 
(1989). 

11.50 FRm: The Night of Counting the 
Years. Based on a true Incident 
Archaeologists in Cairo are baf- 
fled by ancient treasure appear- 
ing on the black markeL Their 
search leads them to the Horra- 
bat tribe who for generations 
have lived off the wealth ot the 
royal mummies, the secret ol 
their hiding place being passed 
on as a birthright by each tribe to 
its sons (1969). 

1.45 Close. 


REGIONS 


mr moM as London except 

AT TH5 POLLOWMO TMKft- 
ANQIiAl 

1230 Farming Diary. 1255 Anglia News. 1.10 
Goals Galore. 14S The Spectacular World of 
Guinness Records. 240 Southampton Interna- 
tional Boat Show. 7.10 Anglia News 

BORDBK 

1240 Gardening Time. 1255 Border News. 1.19 
An Invitation to Remember. 149 Cover Story. 
245 Scotspon. 7.10 Border News. 1140 Pris- 
oner. Cell Block H. 

CDfTRAL: 

1240 Gardening Time. 1255 Central News 1.10 
The Secret Garden. (1987) 7.10 Central News 
1140 Prisoner Cell Block H. 

CHANNEL! 

1230 Rellectlorts. 1245 Les Francois Chez- 
Vouz. 1250 Tele-JoumaL 1.10 The Wonderful 
World oi Disney. 240 Guernsey Offshore Pow- 
erboats 1991. 7.10 Channel News. 1140 The ITV 
Chart Show. 

GRAMPIAN: 

1230 Jack Thompson Down Under. 1245 
Grampian Headlines. 1.10 Coronation Street 
245 The Uldmam Stuntman. 540 Scotspon. 

7.10 Grampian Headlines. 1140 Prisoner Cell 
Block H. 

GRANADA: 

1245 Chslre Chalta. 1255 Granada News Head- 
lines. 1.10 Political Lives. 145 The A-Team. 
240 Liverpool: Back In Europe. 340 The Oval 
Globe - A World Ol Rugby. 440 Dinosaur! 540 
Coronation Street 545 Athletics. 7.10 Granada 
News. 1140 Prisoner Cell Block H. 

HTV) 

1240 Survival - the First 30 Years. 1245 HTV 
News. 1.10 Heidi 240 HTV Newsweek. 230 
1990 European Angling Supercup. 7.10 HTV 
News. 1140 The ITV Chart Show. 

MTV Wales ae HTV except: 

1240 Portrait ot the Wild. 200 Farming Wales. 
SCOTTISH: 

1240 Glen Michael's Cartoon Cavalcade. 1255 
Scotland Today. 1.10 McCloud. 245 The Magi- 
cal World of Disney. 540 Scotspon. 7.10 Scot- 
land Today. 1140 Jake and The Fat Man. 

TSW: 

1230 TSW Farming Week. 1255 TSW News 1.10 
The Middle Years. 1.15 Coronation Street 210 
Fisheries Newa. 245 Dr Seuss. 245 Gus 
Honeybun's Magic Birthdays. 3.00 The Oval 
Globe - A World ot Rugby. 440 Oirtoaaurl 7.10 
TSW News 1140 Prisoner Cell Block H. 

TVS: 

1240 TVS News. 1243 Jack Thompson Down 
Under. 1258 TVS Weather. 1.10 The Wonderful 
World ol Disney. 240 Southampton Interna- 
tional Boat Show. 7.10 TVS News. 

TYKE TEES: 

1225 National Aerobic Championship. 1255 
Regional News. 1.10 Highway to Heaven. 210 
The Back Page. 240 The Spectacular World of 
Guinness Records. 7.10 Regional News. 1140 
Prisoner. Cell Block H. 

ULSTER: 

1240 Gardening Time. 12J55 Ulster Newatlme 

1.10 No Smoking. 240 Farming Ulster 340 The 
Oval Globe - A World ot Rugby. 440 DlnoBBurt 
640 Coronation StreeL 545 Athletics. 7.10 
Ulster Newsttme t04S Ulster Sports Results. 
1140 Prisoner. Cell Block H. 

YORKSHIRE: 

1245 Gosha on Sunday. 1250 Calendar News 
1.10 The Chairman. (19®) 7.10 Calendar News. 
1140 Carry On Mavon. (1972) 


RADIO 


SATURDAY 


SUNDAY 


BBC RADIO » 

640 Graham Knight. 8.05 
Ronnie Hilton. 240 Brian 
Matthew.. 10.00 Anne 
R obi naan 1200 Gerald 

Harper. T.~3f Bob ttolneM 

Aeguesfe-fee Pleasure. 240 
Ed S feww t *40 Nanny Bell. 
440 B*iWahop Style. 540 
CfeMM 2 . 540 Muetc By 
JotetfoataMrtiL &M Broote 

AsttfcWa Serenade 7.00 
Beit ttts ftaqortf. 740 The 
Maafe-ot-Stan-Kanten and 
«fe JtB\ Bond* 94# Easy 
Doe# ttr, 1040 The Art* 
Pmonunna. 1206 Brian 
Maahaw._1.06 Night Ride. 
151. A' Unto Night Music! 
440 OMd Alien- 


BDCftfcDtQ* •' 

*4SffW0paftUrtvarSli 

LBttkMkRA eMf Metoe 
*MVJTVBnR«l(nVf i^f® 

H —akwv*.' ~ 
740fobobie.tiQnont 
*»***•.- .v -• 

WO^cgdM National . 


i4»Na*fcv.' 
IMIfoOfoafftfCabelle. 

Batons end Bktduntth. 
«*«BjR,ebnc»io*. 

640 jpz,R»o o«t Requests! 
SASDwd Opinion.' ’ 

030 GrraMotyn Mok! 
74*Wijwu9 1001 -The aor 

kfoitbe Tutin. 
TMtAtewMefestirel mo, 
UAOStMM.-. • 

UBtCtess.- 


BBC RADIO 4 

540 News. 

0.10 Farming Week. 

040 Prayer tor the Day. 

&5S Weather. 

740 Today. 

140 Weather. 

940 Nows. 

045 Sport on 4. 

940 Breakaway, 

1040 Newa; Lobee End*. 

11.00 News; Talking Politics. 
1149 From Our Own 
Correspondent 

1200 Money Box. 

1245 The News Quiz. 

1245 weather. 

1.00 News. 

1.10 Any Questions? 

.240 New; Any Altswere? 
236 Shape ot Things to 

Come. . 

440 Globe! Zoo. 

$40 Global Zoo Prwrre In. 
440 Shipping Forecast 
US Weather. 

200 News: Sports Round-up. 
845 Week Endtft* 

SJO Stop the Week. 

740 Kaleidoscope. 

740 Classic Serial. 

260 A Week to Oueoa. 

220 Music ta Mtnd. 

940 Ten to Ten. 
2»Yfeafl*er. 

1040 Newa. 

16.15 The Gardening Quiz. 
HL45 The Other MCC. 

TtAO The Ttngto Factor. 
1140 The Harpoon. 

1240 News; Imeriuda. 

1243 Snipping Forecast 
.1243 (FM| Oaso. 

-1243 ILWJ Worm Service 


BBC RADIO 5 

tLOO News and 24 Hours. 
640 Morning Edition. 
940 On Your Marks. 
1240 Sport on 4 Plus 1. 
1230 sportscail. 

140 Sport on 5. 

940 News; As Radio 4. 
7.10 Cricket Scoreboard- 

7.15 Bose 12 
746 As Radio 4. 

1049 Span. 

1015 As Radio 4. 

1140 Sport. 

11.15 Fanstmwe on Five. 
1200 Sport. 

1215 Close. 


WORLD SERVICE 

BBC for Europe can be 
received In Waatem Europe 
on Medina Wave B4S kHZ 
(483m) at fee taBowkig Bm e a 

BST: 

6.00 world News. 640 
Londres Midi: News in 
French. 549 Weather. 740 
Nowsdesk. 7.30 Meridian. 
840 world Nows. 

349 Twenty-four Hours live; 
News Summary. 9L30 From 
the weeklies. 8.45 English 
Sonflsmiths. 0.00 world 
News. 949 Words of Faith. 
9.15 A Jolly Good Show. 

10.00 World News. 10.05 
Waveguide. 10.15 Worldbriet. 
1048 Personal View. 10.45 
Sports Ruunaup. 1140 News 
Summary. 11.01 Hero's 
Hump hi 11.15 Club 646. 1140 
Londres Midi: Nows in 
French. 

11.45 MKtagamagazln Nows 
In German. 1149 Weather. 


1200 Newsdesk. 12.30 
Meridian. 140 World News 
149 News About Britain. 1.15 
Multi back 3. 1.45 Sporla 
Roundup. 2.00 News hour. 
340 News Summery- 3.01 
Sportsworld. 4.00 World 
News. 4.15 BBC English. 449 
Nears and Features in 
German. 

449 Travel News. 840 World 
and British News. 5.15 BBC 
English. 540 Londres Soir 
Newa and features In 
French. 9.14 Letter from 
America. 8.23 News 
Summary. 

640 Heute AMueii: News In 
German. 7.00 German 
features. 7.45 News in 
German. 940 World News. 
845 Write On. 215 Londres 
Demlere: News In French. 
840 Letterbox. 8.45 From 
The Weeklies. 9.00 Last 
Night of the Proms. 10.00 
Newshour. 11.00 World 
News. 1145 Short Story: One 
Way. 1140 Jazz for the 
Asking. 

11.50 Sports Roundup- 1240 
World News. 1245 Words ot 
Faith. 12.10 Book Choice. 
1215 A Jolly Good Show 
140 Newsdesk. 140 The Xen 
Bruce Show. 200 News 
Summary. 201 Play ot the 
Week: Brave New World. 
200 Newsdesk. 

340 It’s The Lew. 440 World 
News. 4.00 News about 
Britain. 4.15 From Our Own 
Correspondent. 4.35 Write 
On. 445 News and features 
In German 


BBC RADIO 2 

8.00 Graham KnlgM. 740 
Don Madaan. 945 Richard 
Baker. 11.00 Desmond 
Carrington. 2.00 Benny 
Green. 3.00 Sounds Easy. 

4.00 The Beautiful Ballad 
Years. 440 Sing Something 
Simple. 

200 Charlie Cheater. 7.D0 
Music In Trust. 200 The 
Robert Docker Sextet. 840 
Sunday Half-Hour. 940 Alan 
Keith. 10.00 Radio 2 Arts 
Programme. 1295 Seven 
Deadly Singsongs. 140 John 
Terrell with Nigm Ride. 340 
A Little Night Music. 4.00 
Steve Madden. 

BBC RADIO 3 

740 Morning Concert. 

840 News. 

845 Maestro de'Concerti. 

215 The Melos Ensemble. 
10.15 Mush: Weekly. 

11.00 San Franeiseo 
Symphony Orchestra. 

1220 Bach. 

1245 Replay. 

1.00 News. 

1.05 Your Concert Choice. 
240 Newbury Spring Festival 
1991 

445 Poet of the Month. 

21S Polish Concertos. 

540 Tuning Up. 

540 The Triumph ol the 
Cross 

7.00 BerwaSd. 

740 Sunday Play Sweeney 
Astray. 

230 Schumann 
940 Raphael Trio. 

1045 SpiaiOeids Festival 
190V 


1200 News. 

1245 Close. 

BBC RADIO 4 

640 News. 

210 Prelude 

640 News; Morning Has 

Broken. 

845 Weather. 

7.00 News. 

7.10 Sunday Papers. 

7.15 The Living World. 

740 Sunday 

280 Week's Good Causa. 

845 W earner. 

940 Nows. 

210 Sunday Papers. 

215 Letter Irom America. 
230 Morning Service. 

1215 The Archers. 

11.16 News Stand. 

1148 Pick of the Week. 

1215 Desan Island Discs. 
1245 Weather. 

140 The World This 
Weekend. 

145 Shipping ForecasL 
240 Gardeners' Question 
Time. 

240 Sunday Playhouse: 
Working Out. 

440 News Arthur - the King. 
447 Tima for Verse. 

5.00 News: Down Your Way. 
540 Tales of a Dragon 
Watcher. 

540 Shipping Forecast 
545 Weather. 

640 Newa 

6.15 The Village 

230 Murder Mosi Foul. 

740 In Business. 

740 A Good Read. 

200 Poetry Now 

230 Danong on die High 

Seas. 


940 News: Enquire Within. 
216 The Natural History 
Programme. 

949 Weather. 

1040 News. 

1215 Mummies. 

1140 Antony Hopkins 
Talking About Music. 

1140 Seeds Of Faith. 

1240 News and Weather. 
1243 Shipping Forecast. 
1243 (FM) Close 
1243 fLW) Joins World 
Service. 

BSC RADIO 5 

7.00 Newsdesk. 

740 Sunday Edition. 

200 This Family Business. 
1940 Waterilnes. 

11.00 Newa and Sport 
Business on the Move. 

1140 Motoring Madness. 
1200 News and Sport 
1243 Open University 

200 News and Spore Sunday 
Sport. 

840 Sunday Sports Report. 

740 Open University 

940 Soundprint 

940 Dragnet 

1040 Sport 

10.10 Across the Line. 

1240 Sport. 

1210 Close. 

WORLD SERVICE 
BBC for Europe ten be 
received In Western Europe 
on Medium Wove 648 kHZ 
(483m) et the following tines 
BST: 

8.00 World News. 230 
Londres Matin: News in 
French. 849 Weather. 7.00 
Newsdesk. 740 Jazz For The 


Asking. 840 World News. 
8.09 Twenty-tour Hours; 
News Summary. 230 From 
Our Own Correspondent. 
840 Write On. 9.00 World 
News. 9.09 Words of Faith. 

9.15 Music With Matthew. 
1200 World News. 10.09 
World Business Review. 

10.15 Short Story: Short 

Story. 1040 B-Side Beat. 
1245 Sports Roundup. 1140 
News Summary. 11.01 
Science In Action. 1140 
Londres Midi: News in 
French. 11.46 

Mlttagsmagazm: News In 
German. 11.59 Weather. 
1200 Newsdesk. 1230 The 
Ken Bruce Show. 140 News 
Summary. 141 Piay el the 
Week: Brave New World. 
200 Newshour. 3.00 News 
Summary. 3.01 It's God's 
World. 440 World News. 4.15 
BBC English. 440 News and 
Features In German. 449 
Travel Newe. 540 World and 
British News. 5.15 BBC 
English 230 News and 
features in French. 214 Club 
648. 229 News Summary. 
640 News and Features in 
German. 840 World News. 
845 World Business Review. 
215 Londres Demlere: News 
In French. 230 In Praise ot 
God. 940 World News. 949 
Folk In Britain. 945 Words ol 
Faith. 230 Slightly Foxed: 5. 
1040 Newshour. 1140 World 
Newa. 11.06 Music with 
Matthew. 11.60 Sports 
Roundup. 1200 World News. 
12.0S World Business 
Review. 


WILL there be a British bid for 
Nigel Short's ten-game world 
title semi-final a gains t the leg- 
endary Anatoly Karpov, sched- 
uled for April? On October 1 
the executive council of Fide, 
the International Chess Federa- 
tion, meets in Qatar to decide 
who will host the semi-finals. 

Britain's chess sponsors 
have been Lloyds and NatWest 
banks, stockbrokers, private 
bankers, investment houses 
and computer companies. The 
1988 world title match in Lon- 
don was financed by the now 
defunct GLC. the 1989 semi-fi- 
nals by Ptlkington Glass. Some 
of these have suffered from the 
recession, and with two weeks 
to go the British Chess Federa- 
tion has no firm offer yet for 
Short v Karpov. 

Fide requires a £100.000 prize 
fund, of which the winner 
receives £62,500. Fide itself 
takes £104)00. Then there is a 
match venue; hospitality for 
players, their aides, and the 
match arbiters; press facilities; 
audience commentaries; elec- 
tronic equipment for global 
transmission of the moves; and 
pre-match publicity' and admin- 
istration. In total, say £200,000 
to £250.000. 

Karpov was world champion 
for ten years, and has won 
every match be has played at 
this level except against Kaspa- 
rov; but be is 40 and [aces a 
26-year-old in peak form. Short 
may be marginally the under- 


dog, but he is the best Western- 
bom hope to break Russian 
dominance since the eccentric 
American Bobby Fischer. 

In the absence of a UK bid. 
the match venue could be out- 
side Europe. There is interest 
in France, Iceland and Spain. 
The Netherlands may offer to 
stage the other semi-final 
between Dutchman Jan Tim- 
man and Artur Yusupov of the 
Soviet Union. 

But the favourites are the 
Philippines, host of the 1990 
interzonal, site of the 1992 
chess Olympics and home coun- 
try of Fide's president, Floren- 
cio Cam po manes. 


Chess No 689 



White mates in two moves, 
against any defence (by L 
Riczu, 1969). 

Solution Page XX 

Leonard Barden 


BRIDGE 


IN TODAY’S hand from rubber 
bridge the declarer saw the 
right line, but he went about it 
the wrong way. Here is A Little 

T-Paminp- 

N 

♦ Q9 85 
? 7532 

♦ A4 

♦ AQ8 


W E 

♦ 72 ♦ 3 

♦ J 4 V AKQ96 

♦ J 9 5 3 2 4Q10 87 

♦ J 9 6 4 ♦ K 10 2 


S 

♦ A K J 10 6 4 

♦ 10 8 

♦ K 6 

♦ 753 

With North-South game in. 
East dealt and opened the bid- 
ding with one heart. South 
overcalled with one spade, and 
North's four spades closed the 
auction. 

West led the knave of hearts, 
East overtook with his queen, 
cashed the king, and continued 
with the ace. The declarer 
ruffed with 10 of spades, and 
summed up the position. There 
were nine tricks for the taking, 
but the club king was obvi- 
ously offside. Deciding cor- 
rectly on elimination and end- 


play. South at trick four 
crossed to the eight of spades, 
ruffed the seven of hearts, 
drew West's last trump, and 
cashed ace and king of dia- 
monds. With the red suits elim- 
inated, he led the club three, 
intending to finesse dummy’s 
eight. This would have worked, 
but an unfeeling West played 
his nine, the queen lost to 
East's king, and the club 
return set up another trick for 
the defence - one down. 

Had North's clubs been AQ9, 
declarer's plan would have suc- 
ceeded, but he chose the wrong 
throw-in. Shall we replay the 
hand with better technique? 
After ruffing the third heart, 
we draw trumps with ace and 
king, and eliminate the dia- 
monds. as the original declarer 
did, by cashing king and ace. 
But now we employ a different 
throw-in - one that really end- 
plays East. We play the seven 
of hearts, and on it discard a 
club from hand. East takes, 
and has no good return. He is 
forced to give the declarer his 
vital 10th trick, either by lead- 
ing into the club tenace. or by 
conceding the ruff discard, 

E.P.C Cotter 


CROSSWORD 


No. 7,646 Set by CINEPHILE 

Prizes of £15 each for the first five correct solutions opened. Solu- 
tions to be received by W e dnesday September 25, marked Crossword 
7.646 on the envelope, to the Financial Times. Number One South- 
wark Bridge, London SE1 9HL. Solution on Saturday September 28. 



Address. 


ACROSS 

1 Prospector tor oil has tempo- 
rary reduction to credit (8) 

5 In dread of Air Force attack (6) 

10, 11 White paper makes Ineffec- 
tive report (5.9) 

12 Steal’s sin. maybe: steel may 
be without sin (9) 

13 Numbers attained by the well- 
dressed? (5) 

14 Oarsman with the gentle 
touch? (8) 

15 Boy's name for tame beasts 
backed by bird (7) 

18 ideal parent with minimum 
clothing? (7) 

26 Brief second to finish parody 
(4-Z) 

22 Stop short of order (5) 

24 Fodder plant for youngster 
backed by product ot one-bar 
Are? (8) 

25 Trifle in game bag: has she 
translated? (9) 

28 Metallic figure of speech (5) 

27 Go back from making decree 
( 8 ) 

28 Parrot that devours salesmen? 
( 8 ) 


DOWN 

1 Lower degrees in river (6) 

2 Pretender corrupts royal cap- 
lain (4-5) 

3 Assumed acknowledgment to 
knowledge produced without 
bombast (54.7) 

4 Bird watcher with strabismus 
(7) 

6 Exceptionally crooked financier 
with whole circle (3,4,2, 1.5) 

7 A high-class study ot a poet (5) 

8 Morning exercise for the 
wounded? (8) 

9 Emergency credit tor goddess 
(6) 

IB Employ snake In heated dwell- 
ing on river (8) 

17 Key for refreshment ot astro- 
nauts? (5,3) 


19 Get at aristocrat that's born 
Inside (6) 

20 Produce and release some- 
thing to hide (7) 

21 Solvers In a body, one with 
perseverance (6) 

23 American soldier in form ol 
address (spelling) (5) 

Solution to Puzzle No.7,645 



Solution and winners of 
Puzzle No. 7, 634 


□Hamas mciBmmHcin 



WJtf.H. Caldwell, Singapore: 
P-A- Eve, Hare Hatch. Berk- 
shire; Fiona Found, London 
SW16; Mrs GJL Smith. Park- 
head. Sheffield; Mrs D.M. Stew- 
art, Cheltenham, Glos. 
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I IMAGINE that 
industrialists wish* 
ing to indulge in a 
spasm of envy or 
gloating scan the 
share prices in the 
Financial Times. 

There is an equiv- 
alent therapy for 
writers and one in 
which I indulge: this is the book 
best-seller list published weekly in, 
among others, the Sunday Times. In 
aggregate, it might be described as 
the literary equivalent of the All- 
Share. Then it sub-divides into 
hardback (industrial miscella- 
neous), paperback (che micals , plas- 
tics), non-fiction (engineering) and 
fiction (banks, HP and leasing). 

The market the lists describe is 
not as perfect as the stock market. 
No absolute figures for sales are 


You can’t judge a person by the cover 

One in 12 Britons owns Stephen Hawking’s book. But how many have read it? asks Dominic Lawson 


given, only an order of popularity. 
And it is not clear whether the list 
is drawn up on the basis of actual 
sales to readers or merely of the 
volume take by distributors - who 
from time to time take large quanti- 
ties of books which subsequently 
flop, rather like jabbers caught with 
too much stock. Only because of the 
farcical Net Book Agreement the 
distributors cannot cut the price to 
match supply with demand. 

I have been studying the lists for 
some years, occasionally fantasising 
that a book by Dominic Lawson 


reaches the top of the paperback 
fiction list and stays there for a 
meaningfully enriching length of 
time. But no fantasy can match the 
facts: that this weekend one book 
will have been in the best-seller list 
for three years, or 156 weeks, in the 
jargon of the hit parade announcer. 

The book, A Brie! History of Time, 
is an attempt by the profoundly-dis- 
abled physicist, Stephen Hawking, 
to describe the way the universe 
works. It is startlingly simple, 
apparently, for a description of life, 
the universe and everything. But I 


do not know anyone who has got to 
the end of the book. And yet, 
according to the Daily Telegraph, 
one in 12 people in Britain own it 
A few years ago in the US a mag- 
azine financed a trick on the pub- 
lishers of a similarly-obscure and 
fashionable book. The magazine 
ensured that every copy of the book 
in one big New York store had a 
card inserted about a third of the 
way through the trendy book. On 
the card was a message to the effect 
that if the hidden slip was handed 
in. the bookseller (paid by the mag- 


azine) would hand over a prize of 
$10. No-one got that far. 

The point is that the desire to 
read a book is only one of the rea- 
sons why we buy it. The purchase 
must also reflect well on us. The 
less well a particular purchase 
reflects on us, the more genuine is 
our wish to buy the book In our 
hand. Conversely, to buy a book 
which tells the seller and your 
neighbours that you are the sort of 
man who wants to know, and is 
capable of knowing, how the world 
works - this is something so plea- 


surable that we would not feel 
cheated even if we discover that we 
cannot get past the preface. 

Perhaps the Financial Times is 
itself a beneficiary of this effect. In 
Paris, apparently, the BCBGs very 
much like to carry a copy of the FT 
under their arm, even if their grasp 
of English is negligible. The thing 
is, it looks different and is a symbol 
of intelligent affluence. 

The power of newspapers to 
transmit more information about 
the reader than they do to the 
reader is often under-estimated. The 


success of the Independent is 
undoubtedly based partly oh the 
Inoffensive apparent impartiality of 
its title. Englishmen ao not like 
making political statements about 
themselves in the Underground any 
more than they like physical-con- 
tact with their fellow-passengers. So 
the Independent is ideal camouflage. 
Display The Guardian and you get 
funny looks from the City gent. Dis- 
play the Telegraph and those' get- 
ting on at Islington glare at you 
contemptuously. 

. One of these days I plan to take 
&e dust-jacket of A Brief History tf 
Time into a crowded Tube train. 
Inside the jacket I shall slue- a 
book 1 actually want to reed. I sea 
this as publishing's answer to 


■ Dominic Lawson is editor qf the 
S&ertofor. 



B OOKS ARE special some- 
how: not only for what they 
contain but for what they 
say about their owners. 
The books you read reveal the sort 
of person you are. The ones you 
leave casually on the coffee table 
proclaim the person you would like 
to be. Do you have a library? Then 
you are a scholar and a gentleman. 
But if you buy your library by the 
yard, like Mr Biswas, then you are 
the worst kind of poseur. 

Books stand for education, which 
in Britain means they also stand for 
class and class mobility. (A quick 
test: Did you read Beatrix Potter as 
a child? Do your children?). That. I 
suspect, is why there is such a fuss 
about the dynamic MrTerry Maher. 

Maher (it is pronounced “mar") is 
a working class, Irish Catholic, 
Mancunian accountant who started 
in garden sheds, religious books 
and tableware and is now the larg- 
est book retailer in Britain after 
W.HL Smith. 

Pentos, the off-the^helf conglom- 
erate be formed 20 years ago, owns 
Dillons, Hatchards, Economists' 
Bookshop. Claude Gill. Athena and 
flyman, the stationer. Last week, 
after good interim results. Maher 
announced his latest attempt to kill 
100 years of resale price mainte- 
nance in the British book trade - 
“an organised conspiracy against 
the public interest" - by cutting 
prices in a pre-Christ mas promotion 
of new titles. 

Heckled at the last Booker Prize 
dinn er, criticised for his aggressive 
business style. Maher has been seen 
as a threat to quality and choice. 
Like the wicked supermarket 
tycoon of the 1960s, he will drive 
the little shopkeeper out of busi- 
ness. He bas even been accused of 
never reading a book in his life. 

Maher c laim s the opposition Is 
lading. But It still has a champion 
in W.H. Smith, a chain not exactly 
renowned for its devotion to litera- 
ture. Smith's chairman is Sir Simon 
Hornby, who has a rather different 
background to Maher Eton, the 
Guards, Oxford and Harvard Busi- 
ness SchooL 

Homby says books are not baked 
beans. The phrase, implying that 
Maher is really a sort of grocer, 
encapsulates the spirit of this con- 
troversy. I asked Maher if he 
agreed. 

“Well, yes. of course. But it 
doesn't take you very much further 
on to say that" It was ironic, he 
added, that Smith's should try to 
use the quality argument against 
Dillons. 

Why do you think they take this 
line? 

“They are acting from self inter- 
est, like us. We are a threat to them. 
They're afraid of losing market 
share. I don’t blame them for that i 
do blame them for dressing it up in 
a different kind of clothing." 

Will your way of doing business 
result in bad books driving out 
good? 

“It’s the opposite, the very oppo- 
site. You couid not have put it more 
badly." Maher laughed a mirthless 
laugh. "If hard-back fiction has a 
future it will be because of the suc- 
cess of Dillons." 

Maher has the reputation of being 
tough and prickly. I found him very 
courteous, but his friendly manner 
seemed effortful. At the start of our 
encounter his right eye blinked rap- 
idly and he swallowed a lot. Maher 
said later he was shy, and l believe 
him. Also, he suspected (with some 
justification) that I had come to cast 
him in the role of unlettered work- 
ing-class boy versus the toffs, and 
he didn't like it very much. 

Was there a class issue behind 
the economic dispute about book 
pricing and marketing? 

“The fact is that the book market 
in this country has been a narrow, 
elitist market and bookshops have 
been fairly forbidding places," 
Maher replied. "People in the book 
trade are fairly inbred." 



Bookman with his jacket off 


Are you resented, perhaps, 
because you are an accountant and 
you think about bottom lines and 
efficiency and unglamorous things 
like distribution? 

“Resented by who? Publishers are 
not opposed. I don't see any division 
between ourselves and publishers. 
The division is between ourselves 
and Smith's." 

You are an outsider in this 
business. 

"When are you an insider? I've 
been in the book trade for 20 years." 

Don’t you see yourself as a new 
broom? 

“The book trade in the UK was, 
and to a large extent still is, frag- 
mented. Publishers were notori- 
ously inefficient and still are. I 
believed the professional marketing 
of books was a major business 
opportunity." 

It was a commercial opportunity 
which your training as an accoun- 
tant made obvious to you? 

“1 don't think of myself as an 
accountant. Certainly I'm numerate 
but 1 don't recommend training as 
an accountant as a way to success 
in business. I don't think I'm a nat- 
ural accountant." 

What are you. naturally? 

“Well, that’s the difficult next 
question. I'm more concerned with 
markets." He paused. "It seems to 
me I have had a number of quite 
distinct phases in my life and if you 
had asked me at different times I 
would have given you a different 
answer." 

Maher seemed anxious to move 
on and deal with the unspoken 
charges against him of philistinism. 
Paradoxically, he became much 
warmer, even relaxed. 

“I wasn't brought up in a home 
where books were part of everyday 
life. Indeed, when I was reading 
books it was thought of as being a 


fairly unnatural kind of activity. 
And my reading has gradually 
developed. It's not exactly that I 
was late to books - how late is 
late? - because I was reading books 
fairly widely in my early 20s." 

He added that he also wrote polit- 
ical pamphlets and a newspaper col- 
umn after joining the Liberal Party 
in outrage at Britain’s war over 
Suez. Through politics (Maher stood 
twice for Parliament) be met his 
wife Barbara Grunbaum, daughter 
of a Jewish psychiatrist who fled 
from Berlin. She writes on cookery. 

I asked Maher what he reads now. 
The answer was Milan Kundera, 
Mario Vargas Llosa, Granta short 


take advantage of what is 
available?" 

Maher's working class roots, busi- 
ness dynamism and anti-Establish- 
ment attitudes would seem to make 
him a perfect Thatcherite product 
Why was he not a Tory? 

“Ob, God! I need just to go into a 
room full of Conservatives and Fm 
not a Tory. It’s as simple as that It 
isn't as simple as that, but that's 
the instinctive thing. 

“I could have been persuaded if 
all Conservatives were like Chris 
Patten. But they're not. I'm 
an instinctive Liberal. Thatcher 
didn't have a monopoly on entrepre- 
neurism." 


Christian Tyler asks Terry Maher , 
chairman of the Pentos chain , about 
class struggle in the book trade 


stories. Anthony Burgess (who went 
to the same grammar school in 
Manchester, Xaverian College), and 
anything by William Boyd. 

“Last night I finished Truman 
Capote's Breakfast at Tiffany's 
which I found in my library, a 2s 6d 
Penguin. Of course there are enor- 
mous gaps in my reading. But 1 am 
reasonably widely read." 

Somewhat ashamed by now, I 
asked him his taste in music. Both 
he and his wife grew up on modern 
jazz and he still goes to the Blue 
Note when he is in New York. But 
most of his listening today is classi- 
cal: he put Mozart's symphonies 
and piano concertos at the head of 
the list. He is a friend of one of the 
Amadeus Quartet and he frequents 
Glyndebourne. 

That's elite, I said. 

"It's an enormous pleasure. A 
great day out. Why is it elitist to 


What is about them that puts you 
off? 

“I don't feel comfortable with 
them." 

What makes you uncomfortable? 

Long pause. "Arrogance, I guess, 
is the single word." 

The arrogance of natural superi- 
ority? 

"Yes, 1 think so. The bom-to-rule 
aspect of it The arrogance on social 
issues.” 

The poverty of his early life has 
not been a conscious motivation in 
Terry Maher’s career. He was bom 
in a back-to-back terrace bouse with 
an outside lavatory. His mother 
died when he was 11. He contracted 
tuberculosis and, formerly top of 
the class, missed a lot of school. 
There was no question of univer- 
sity. His father, a printworker, 
drank all the money. “It wasn't that 
unusuaL He worked for the newspa- 


pers and you know how bad they 
are." Maher and his younger 
brother were brought up by a 
thrifty grandmother who had 
already raised her 12 children. 

“It's odd, you see, I wasn't so 
aware of my own living conditions 
being that bad at the tune. I didn’t 
feel any sense of deprivation 
because I didn’t know anything 
else." 

Maher said he did not set out to 
make money, but to succeed. (He 
has the same attitude towards 
ski-ing and tennis, both of which he 
took up late.) 

Bnt you enjoy the money now 
you’ve got it? 

“Very much so. But I don't have a 
dramatically lavish lifestyle, I have 
certain luxuries. I spend Car, far too 
mnch on good wine, but not enor- 
mous mansions or yachts or any- 
thing like that" He forgot to men- 
tion the Bentley Continental 
convertible. 

You arrived late at the pleasures 
of life. 

“Well, yes, but I wasn't aware 
that I wasn’t enjoying the pleasure 
of life before." Maher laughed, with 
real amusement this time. 

Earlier I had asked whether he 
felt there was in general a lot of 
class prejudice about 

He replied: “No. Look, I'm very 
much aware of class as being a feet 
of life in England. I don’t believe for 
a second - I never even think in 
those terms - of being a victim of 
that English disease. Not at alL The 
very opposite. How could I possibly 
complain, given the opportunities 
that I have had? 

“You see. the reality is more bor- 
ing for your column than this terri- 
ble person of humble origin and 
Philistine views in the book trade." 

Not so, I thought later. No-one 
could call Maher boring. 


An old 
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Robin Hood 


Nigel Spivey 


LAST YEAR, for the first time, I 
came up to the City to attend an FT 
Christmas party, tomeet the people 
who put this paper together and 
with whose by-lines I jostle from 
time to time. But I came away feel- 
ing disturbed. 

A golden blond, who turned out 
to be Lucia van der Post, peered at 
my lapel badge and exclaimed: 
"Good heavens! From your writing, 
we always imagined you to be at 
least sixty-five." 

To demonstrate a precocious 
maturity, or fogeyish charm, is one 
thing . To create the impression that 
you are double your actual age is 
quite another. What particularly 
disturbs me, thinking about this, is 
that 1 never consciously adopted the 
manner of a weary old dog. I have 
never staked my style and morals 
in some stratum several genera- 
tions back. The truth is, I am out of 
joint with modem times, i ought to 
do something about it 

I called my sister. She, bless her, 
is young, bright and streetwise. I 
told her I was tired of being taken 
for a pensioner in print, and that I 
had decided to get 
myself in tune with 
the late 20th cen- 
tury. I needed her 
advice. 

Jotted notes on a 
pad by the tele- 
phone remind me 
of what, according 
to my sister, 1 had 
to do. (l) Get down; 

(2) Chill out; (3) Pump some iron; (4) 
Snort some coke; (5) Kick some ass; 
(6) Check out the movies. 

Options (1) and (2) remain 
obscure to me. Nos. (3) and (3) are 
variously repellent I lack the spare 
cash for (4). But (6) I can contem- 
plate. 

1 phoned my sis again. She would 
know what was worth watching. 
“Before you start," I warned her, 
“let me say this. Herr Arnold 
Schwarzenegger may be great in 
body, but he is ignoble and puny in 
sonL Those Mundane Turtles pass 
me by. And Madonna’s conception 
seems to me utterly maculate.” 

“No worries," said my sister. “It’s 
a multi-screen cinema. Something 
for everyone. Even you. Howsabout 
Robin Good? Got Kevin Costner in 
it" she added. “He’s a dude." 

And an American. That much I 
know. A Yankee in the coart of 
Robin Hood? 

"Go on," said my sister. “It’s 
wicked." 

Missing the laudatory meaning of 
the word in modern parlance, I 
thought: well if we are going to get 
to grips with modem times, let us 
have the horror of it all full on the 
chin, with some crass American 
perversion of a time-honoured folk- 
tale. 

“Fair enough. Robin Hood." 

I accompanied my sister to one of 
her favourite places, viz, the Metro 
Centre in Gateshead Wanting to 
show that I had picked up the mod- 
em habit of using opposites as syn- 
onyms, I loosened my collar inside 
the precincts of a mega-arcade, and 
declared: “Hey. This is cool!" 

Once inside the cinema, I settled 
down to the business of finding 
fault with our evening’s entertain- 
ment. I was slightly disarmed by 
the commodious seating, and the 
large numbers of families out 
together evidently ready, with buck- 
ets of popcorn and bumpers of fizz, 
to enjoy their night at the cinema. 

What, 1 thought, has become of 
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that monster, Chronivorous Video? 

But once the opening credits began 
to roll, I was happier. Hare w as the 
Bayeaux Tapestry: a massive anach- 
ronism for starters. Robin Hood an 
American, was then plu med in to 
the Crusades; and most- improba- 
bly, returned to somewhere , which 
looked like Teesdale with a Moham- 
medan ally In tow. 

Of the two and a half hours of 
film, I compute that only half an 
hour was free of the 57 varieties of 
kicking ass and other violence. The 
Sheriff of Nottingham, and fellow 
villain Sir Guy Gisborne, owed most 
of their characterisation to that 
unspeakable programme Blackad- 
der a scene of rape at the end of the 
film was performed with all the neo- 
bru talis m of modern comedy. 

Throughout, a cavalier histpritisa 
which naturally provoked a pedan- 
tic disposition: wasn’t it Roger 
Bacon who invented the telescope? 

Shouldn't the action be set in the 
reign of Edward n? And to which 
monastic order is Friar Tuck sup- 
posed to belong? 

My sister suffered these grouses 
with surprisingly 
good grace, though 
I suspect that when 
she told her friends 
about our night 
out, the words 
nightmare or even 
total nightmare fig- 
ured largely. 

She said to me: 

“Did you like 
anything about that film?" I said- 1 
would have to think about that 

1 have thought about it, and these 
are the results. 

' The violence quota is not, in feet, 
extraordinary. And the explicitness 
of the violence, while It certainly 
exceeds Errol Flynn, scores low - 
when compared, say, with Homer. 

The cavalier chronology is more 
or less justifiable. None of the 
Medieval historians I consulted is •. 
able to locate Robin Hood 7:i " t 




*1 


til 


ji jJr ' 




-.sc: 

' -'i’a 


convincingly in the reign of Edward 
n. Robin Hood is a myth, and it Is 
in the character of a myth , that 
successive generations adapt it to 
their own purposes and 
perspectives. 

On reflection, Robin’s 
Mohammedan chum was an 
inspired piece of adaptation. We had 
some nice sentiments about the 
futility of the Crusades, and the 
need for global brotherhood. Yes, I 
know that it is easy to be 
ecumenical In that slick Benetton 
way. But it made me think- - and 
check who indeed had invented the 
telescope. 1 found that while Roger 
Bacon gets the credit, you could 
point to some pioneering research 
in optics by one Ibn-al-Haithaxn 
(965-1020). 

A misty pre-Raphaelite version of 
Robin Hood this was not. But Why 
should it be? There were echoes, for 
those that wanted to see them, of 
the Poll Tax revolts: and a - 
peppering of what you could v 
interpret as anti-Thatcherite 
ideology. Come 201 there will have 
been more Robin Hoods: apd that is 
just as it should be. ■ . 1 

“So you see," I said to my sister, 

“I am not quite the fossil that some 
people take me to be. And now I 
Med your assistance for something 
else. Can you show me the way to 
something called ah Add House 
Party?" 
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B RAZILIANS have discov- 
ered a new party game. 
Known as “Alice in Brazil" 
it involves answering the 
following kinds of questions: "What 
costs more a hairbrush or a sofa?" 
or "Can you buy a cup and saucer 
for less than $20?”. 

Guessing the price of a range of 
items may sound a mundane activ- 
ity in a country famous for its car- 
nival and hedonism. But, after ten 
years of high inflation, such as last 
year’s 1.800 per cent, most of the 
population have lost all sense of 
what things should cost. A TV vox 
pop found that the majority of peo- 
ple could not guess whether a foun- 
tain pen cost more than an oven. 

“Stability of prices is a foreign 
concept for us," explains Daniel 
Dantas. an economist. “You cannot 
take $100 for the weekly shopping 
and know that it Is enough as prices 
change from one week or even one 
day to tiie next." 

For a blissful two months this 
year Brazil had monthly Inflation in 
single figures. Going shopping and 
finding prices almost unchanged 
was a strange sensation which 
made many Brazilians suspicious. 
With reason. By July the threshold 
into double figures had been 
crossed again. Last month the con- 
sumer price index rose more than 
15 per cent - for September the 
inflation watchers are predicting 18 
per cent and rising. 


Finding solace in the samba 

Christina Lamb on how Brazilians deal with hyper-inflation 
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The most dangerous thing about 
chronic high inflation is learning to 
live with it, says Javier Gonzalez 
Fraga, a former head of Argentina’s 
central Bank. Returning to more 
stable economic climes after a year 
in topsy-turvy Brazil. I realised how 
quickly one loses all reference on 
prices. 

The biggest culture shock in Lon- 
don was accustoming oneself to sta- 
ble prices and resisting the tempta- 
tion to stockpile against possible 
Increases. My local newsagent was 
baffled at my daily inquiry into the 
price of my papers after I bad 
bought the same ones every day for 
two weeks, looking sympathetic at 
my apparently poor memory. In Rio 
the prices change from one day to 
the next: in two mouths away my 
papers went up 100 per cent. 

By Brazilian standards that was 
not excessive - my car parking, for 
example, rose 300 per cent Just this 
week cigarettes went up twice - 
the first time a fairly respectable 5 
per cent then, perhaps realising 
their mistake, a further 19 per cent 
three days later. 

All this makes doing the weekly 


shopping a rather challenging expe- 
rience. not knowing from one week 
to the next what mysteries the 
aisles of produce will hold. Last 
weekend, for example, I discovered 
that Vilb of butter now costs the 
same as a lib of rump steak, while a 
pint of longlife mUk costs more 
than a dozen eggs. 

Shopkeepers take advantage of 
constantly soaring prices to add 
variations of their own, knowing 
there is no way that the hapless 
customer can keep up and secure in 
the knowledge that their competi- 
tors will be doing the same. 

In June last year the government 
lowered import tariffs and stripped 
away non-tariff barriers in an effort 
to impose some control over Brazil- 
ian prices by forcing them to com- 
pete for the first time with cheaper 
foreign products. But a year of 
lower tariffs has made little differ- 
ence to shelf prices. 

Many shops fell to price items at 
all because of the constant updating 
necessary, preferring just to display 
typed lists. The Central Bank keeps 
issuing new higher denomination 
banknotes to cope with the 


Increases but between announcing 
them and issuing them their value 
drops rapidly. The new CrlO.OOO 
bank note which has just come Into 
circulation is now worth only £1&20 
compared to £22.80 when it was 
announced on April 26. 

So who loses from inflation ? Cer- 
tainly not the banks, which say 
they need 4 per cent a month to 
survive and 10 per cent to make a 
good profit. Businessmen may not 
be able to make plans or projections 
and have to employ large financial 
divisions employing some of the 
many former economy m inis ters 
and central bank chiefs in circula- 
tion as advisers, but they can use 
the cash from their core business to 
start really making money with 
speculation and Interest rates of 26 
per cent a month. The problem 
comes if they need cash or, in the 
case of multinationals, have to 
explain erratic performance to a 
bemused parent company. 

Some businessmen become infla- 
tion junkies, using it to justify slap- 
ping an even higher increase on 
their products or sendees. 

Inflation-watching has become a 


b usiness in Brazil with 13 different 
indices competing monthly. Econo- 
mists vie in identifying different 
types of inflation - options cur- 
rently on offer include corrective 
(resulting from correction of prices 
after Brazil's latest price freeze); 
current (caused by current mone- 
tary expansion); preventive or 
defensive (against expectation of 
further freezes); and psychological 
(caused by the continuing instabil- 
ity and dire predictions}. 

Every day the besieged Economy 
minister repeats in mantra-fashion 
“there will be no more shock 
plans". Few believe him . 

After five economic packages and 
price freezes in the last six years 
Brazilians cannot be blamed for 
their scepticism. But while shoppers 
might complain they are not yet 
demanding to be let off the infla- 
tionary merry-go-round. Instead 
they find solace in the beach, sun, 
samba a ad local liquor. Besides, if 
price stability ever returned, they 
would have to learn to count in 
ones and twos again and many 
economists would be out of a job. 
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